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From Our Own Correspondent) 
Se ; EAL. —The annual meet- 
usive attention as if anelection|'™& of the Dominion Steel Corpora- 
fere-not in the offing. tion will be held on Wednesday, July 
of this company will be allowed an 
‘in which to ex-} 
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The week has been marked by further attempts of ‘professional labor 
leaders to bluff the public and fool themselves. Suggestions from con- 


| traciors that the Building Trades Unions co-operate with them in lowering 


costs, in the hope that the public will come in, have been turned down. 
They have shown further short-sightedness by giving much publicity to: the 
decision that the present wages must be retained. This has not bluffed 
the public. It has frightened and disgusted them, and certain develop- 
ments have now been definitely abandoned. It has fooled the workers 
into ‘the belief that in some unexplainable way their particular union will 
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OUTLOOK FAVORABLE lpe able. to’ retain their present nominal wages while others will do the 
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Lack of’ Funds in 


Advices to “PHE . FINANCIAL 


seen.| Wednesday, reports were made of a| second preferred of the British Em.|/ O57 from the Départmental of Ag- 
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hree diver ae ticulture at ia indicates heavy 
= ia tad States’ V°Ty heavy increase in the past few! pire Steel Corporation, has not, it is‘. j 
i ted i ig thet weeks in the demand for the com-| believed, been settled yet. ~ Inquiry rates GOnprey Se cnewsn dar 
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mmy’s products, partly due to the hot| by THE FINANCIAL POST met with'i™= the Past week, with war ae 
ther, and partly to the new con-, the impression that by the end of Au-| . 


Pi ts of the company| would be sent to the preferred share- 
ill be made to secure a larger pro-| to the original arrangement, the time 
due ~The market priee of. the| limit for exchanging would expire on 

#\ stock strengthened om rumors of an| October next, and summing up the | 
eased dividend in the early Fall. | advantages in addition to the 1 per 

penises - cent. extra dividend that would ac- 


advisability of exchanging, finds a 


ee , gin ‘able relief will ‘Be felt in banking 

pe TRAMWAYS RUMORED or ut — — the | nd commerce. From all the evidence 

qi me rar r pvarious class prefuyred jat presentiavailable,the Western crop 
aes holders of The Dominion Steel Corp-! 


; bushel crop as —: predicted and 
- ¢ the result is a $426,000,000 return 
; ISSUE FOR 3 _ jerue through the exchange. The to the Western firm 


crops are suffeting from drouth. 
ig to capacity and an effort) holders, pointing out that according Whest ‘ts soon and the pros- 
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and pests has beéii very small 
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If the West gets a 300,000,000 


armers, immeasur- 
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be > E 
necessary deflation. ‘This was made very evident by a circular issued 
by Mr. Gunn, the business manager of the Electrical Trades Union. He 
has sent a letter to a number of Master Printers whose employees are on 
strike, appealing on behalf of electricians out of work. He particularly 
points out that they are willing to work in the printing trades at less money 
han the electricians’ scale. Mr. Gunn is regarded as being one of the 
roader visioned union managers, and he shows. it inthis case. Most pro- 
fessional labor leaders devote their energies to securing higher wages and 
fancy. conditions, rather than studying stability of employment. - In fact 
this seems to be the first record of a labor leader going out to find work 
for his men. 

The net result is that cost of building has not yet come anywhere near 
the figures at which owners can afford to make investments on a basis 
that will give reasonable assurance for fair returns on their money. ‘Tend- 
ers opened in the last few days show a reduction of about 16 per cent, on 
the per cubic foot cost of fire-proof office buildings in Ontario, as compared 
with some months ago, when a tender of 60c per cubic foot for a fire-proof 
building of about 500,000 cubic fect was submitted. This week the same 
contractors submitted a tender of about 50c, which the directors still con- 
sider much too high, and the eréction of the proposed building has again 
been abandoned.. The contractors say that while wages are down, and 


; they can secure union help in the various building trades at less than the 
junion scale, yet they are afraid to tender on this declining basis, for fear 
{the labor unions would later hold them up. They say materials have, 


Bae Saye tgs down, but the certainty of a lower scale of labor has not. 
mos . E HH will be a good one; that ought to|%°"° 


any, Dominion. Iron & Steel, and: 

MONTREAL.—Reports have been|Nova Scotia, Arrangements have 

rent for some time past of a new been made for transferring the stock 

2a Hi a i issue of Montreal Tramways|and any transfers can be made at; 
eee Re a oY carat mpany in order to provide addi-| any time now if the holder of the old 


ae es ee sl eredence is given this report in bond| In commenting on the order for 


dence; toward the resumption of 
: business activity that will follow once 
}confidence is re-established. 


The Calgary Herald opines that “If 


i mced at a ' we are so fortunate as to have a 
uF " e wrentment is. that) tOnal capital for extensions. Little| preferred shares desires it. bumper crop—and the law of aver- 


ages would seem té point to at teast 


# for it is pointed out that the|steel rails placed by the Argenting,| 1 cnably good one this year 


-& Power Company, which now] with Belgium, Roy M. Wolvin stated 


West’s immediate financial worries 


ck, would be compelled, in order|did not tender, If they had, the 
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te purchase 51 per|or $54 a ton in United States funds, 


male sure of retaining control of| id would have been’ $47.50 per tom.]i" Gs turtous lock of fords even fa 


Western. Canada, Proof of this is 


cent, of the new issue, and the ques-|the same as the United States tender. | s0si¢4 by the amount of bonds 
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On arises, where would it get the| Great Britain's bid was $47 @ 


ton and 
Belgium's $378 ton. nny 
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office. It! saty“and fmancially wneound, criti-| In a broad sense Me Hellmath bas- 
y, how-|cism of the attitude of the Toronto ¢4 his ea fern a Pied 
we E ‘tion of Ontario to-day, hin 
n the de- daily ee toward the ae ed conditions brought about by, 
) already and» clear cut prounouncement that “Sich two large steam systems with 
ec ctisee potty at gusrantesing bosadlComadtan pocple yh aisoaias ool 
neées- | adopt a policy of guaranteeing people with atendant obli-' 
or any,ther ques-' for such lines, were outstanding fon- gotions ane ane ts —— a rw 
ded=.“the only wayjtures. of an able and critical ad-| United States and Canada during the’ 
“meet the Fordney/ dross made by Mr. I, F. Hellmuth, last few years; on the unforseen! 
; such a prep -measure K.C. before the Sutherland Royal difficulties into which a policy of 
law the United States, is; Commission at the close of its pub-| duplication might head the country. 
-ap our sleeves a: correspond- lie sittings. That the whole scheme ' and on the facts drawn from experi-- 
eument.” = —_—_—_—i} te build another system of railways enced railway operators and costs 
pthe pfficial voice’ i, this province in view of the ex-'snd revenues. Deficits running in-' 
' " e : At costes of the past few years both to huge sums and totalling perhaps* 
at sntelily Cana andthe United State wan * millon, dtere othe svsem if 
os \**near madness” and that he was “with-| WT at the people would 
idiated the idea.! os words strong enough to express have to face instead of surpluses, ac- 
, “no thought of); . folly’ was unhestitatingly given! cording to his judgement. The hydro. 
1 m0 “to be expected, | his opinion after many months of hex tat pr Bas ne set oD 
- should = put study of the facts and evidence. In res for future populations and 
us. for meet Ae; more coeuwe language he said Tevenues that were beyond the wildest 
if just now, ‘the «tis a house on the sands” and «_'dreams. In view of what other roads 
the . tariff before it. éestle in the air.” were earning, as proven by the testi-, 
mt attitude will mot be} yy. Hellmuth explained, when|™ony gathered in ten months of 
“@troduced in the House ‘ o 
ee os 


ing to the Government statement is- fee visionary to be seriously consider- | 

sued a year ago it was desired to ed when millions of public money! 

Bens. That is the Canadian prac-'y... « report on, a broad question, were involvec. What bad occurred 

Tariff secrets are carefully of policy. He quoted from the blue,” the Chippawa canal project could. 

ded under _ ordinary ~ cireum-|°* PO'"*Y- Ontario administ.|>© @*Pected for radials if authorited, 

and ‘this-is the more. likely,book issued by the Ontario administ-\ pL ninded the Commission that 

the case-since our relations ration July 6th, 1920, which con-) pio, the power scheme was la . 

neighbor to the south are tained the following paragraph: it was estimated to cost $10,500,000. | 

wo “The broad question of policy is) “But what is it now?” he asked.’ 

‘Aid to Meighen.  Tnow up for determination, Shall this Allowing for double this amount 

dn the ‘present uncertainity ir! Government adopt the principle of for the war cost what has brought 

ties, it is impossible to predict de-| publicly owned and operated radial the cost of this canal project up to’ 
Hy which party or coalition of jtailway systems for the province as $50,000,000 or $60,000,0007 

meee will control the next revision’, whole?” He asked further what railway pro- 

me Conadian tariff. It is probable,| The large aspect, which the Com-! position has ever lived within its 

Er nelens, that it will be the pre-| mission had to weigh and report UD-| estimates? If the hydro radial ven-' 

- admini&ration. Endeed , the}on, therefore, was not merely whether)... was made, whether it was sound’ 

ment of a high tariff by thé the lines from Bowmanville to St. 

moican party iin the United Catharines and from Hamilton to 

eS may be v useful card re immediately pro- 

the teresa tees ae male ane he built cat ae 

ie comes to go to the country. The! chased, but whether the Government 

' expectation is that there will) was entitled upon the evidence secur- 

another session. The primary pur-'ed to adopt a policy which would open 


or otherwise, a policy would be-under-' 
;taken whose end could not be antici- 
|pated. It would probably lead to 
‘millions more of outlay. Municipali-, 
jties in other parte of Ontario not 

lineluded in the favored area from! 
{ 


‘Pose of this will be the redistribution the door to municipal demands, per-; powmanville to the Se, » areas 
‘the seats. But it is very likely that haps from all over Qntario, for simj-|22¢ Up to Guelph an oe ee a’ 
government will take advantage’ lar roads, In accepting the engage-/ have mpage te — stone and de-| 

‘9f the opportunity to bring down @ ment last summer as counsel for the mand the same consideration from the; 
Revised tariff which would form the! Commission, Mr. Hellmuth stipulated ore as had been accorded 
basis for negotiation with the Ameri-| that he should be left free to express] those few in the initial undertaking. 
“en government. A strong line in‘his own views after the evidence was Not only this but who could tell: 
Mefence of Canadian interests mayjin. Ef the facts as he saw them justi-' that the estimates of expenditure ' 
regarded as having a powerful ap-| fied the view that such a policy should for the 300 odd miles now proposed, 
Peal to the electorate; and it might! be followed he wanted to be in a posi- would not be exceeded and that year 
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“i expected to follow the session, | convinced such a plunge would be many thousands of miles of publicly 
eS In the meantime, tre government! unwise on the part of the Govern-| owned railways in this province, with 
Sttitude is that of an observer, It is! ment, he reserved the right to speak motor transport constantly increas- 
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than the Emergency Tariff and | most unsound and foolish when hel (Continued on Page 7) 


ty materially help the present tion to ay so. On the other hand after year money would have to be; 


sold in the offerings 
Zaster od ouses as well as 
sial issues, . ‘Sfill tbe public re- 


rtation Problem 

In looking forward to he market- 
ing of the coming crop @ne of the 
West’s most vital concerns is the 
freight rate problem. Business inter- 
ests here are watching with the ut- 
most interest the process of deflation 
in railway wages, as giving indica- 
tion of freight rates reductions... The 
postponement of wage reduction is 
looked upon here as foreshadowing 
postponement of rate reductions, ac- 


companied by the further prolonga-' 


tion of business uncertainty. 

“A hitch in thé process of deflat- 
ing transportation costs would be a 
matter of importance” is thé com- 
ment of the Edmonton Bulletin, 
which continues: “A big crop wil! do 
little good unless it is marketed. 
And it will not be marketed unless 
the cost of getting it to the consum- 
ers overseas leaves a profit for the 
grower. What happened in the 
wheat growing states last year may 
happen in Wetsern Canada this fail 


7 m until the aew govern- opening his argument, that accord-| Probing, the hopes of the hydro were unless there is a readjustment of, to the re-adjustment of labor. 


freight rates.” 

The argument is set forth that if 
present freight rates prevail they will 
eut off such a large margin from 
crop proceeds as to discourage trade. 
“That would not be to the advantage 
of Canadian railway workers. or 
anybody else” in the opinion of the 
Edmonton writer. “If the only way 


{to get the unemployed railway men 


back. at work is to deflate wages as 
a means of deflating freight rates, 
the sooner that is done the better for 
them and for the country.” 
New Markets and- Old 

When the crop probabilities, and 
crop transportation problem have 
been adjusted there still remains the 
question of the market which may 
exist for Canada’s exportable surplus 
of wheat. Since’the passage at 
Washington of the Fordney tariff en- 
actment there has been a disposition 
to regard the American market as 
virtually lost to the Canadian farm- 


er. There are other competent per-|%°¢Ut 


sons who assume the position , of 
“its an ill wind that blows no good” 
toward this emergency measure. - 
Strongly maintaining that Amer- 
ican politics has not yet put Canadi- 
an wheat out of business the Mani- 
toba Free Press says;—‘‘While the 
United States farmers last yecr were 
tearing their hair because Canadian 
wheat in considerable volume cross- 


unusually large quantities of their 


own wheat in Great Britain, no less 
than 74,000,000 bushels in ten 


(Continued on Page 10) 


for the record Presidential fight. 


’ THE PRINTERS’ STRIKE. 

In the printing industry the strike for shorter hours and higher pay— 
equivalent to about 40 per cent increase in all—is pretty general through- 
out Canada, but is petering out in all but one department—composition— 
the one which sets the type. The failure is due to a lack of sympathy 
among other trade unions and absence of strike funds. . But the Typo- 
graphical Union, an American-Canadian organization, and hitherto one of 
the sanest, has passed pretty much under “Red” control during the last two 
years, has-had large funds. The men contributed 10 per cent. of their in- 
come to the building up of a strike reserve. They are now getting it back 
at $25 a week and enjoying a holiday, and the thoughtless will probably 
eontinue until funds are exhausted and other contributions cease. Mean- 
time their places are being filled by non-unionists and from ‘iearners 
among young men and women, and from the increasing army of unemploy- 
ed, for it is recognized that the printing industry assures the maximum of 
employment and offers unusual opportunities for advancement. It has 
had a great advertisement for the last twelve months since the two great 
political parties in the U. 8. selected two former printers as their nominees 
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themselves see it and are accepting work below the uiion 
be out of work; even in Toronto, whete a mayor and a 
aldermen are forcing the tax-payers, including the out-of-work trade union- 
ists, to pay common labor on a fictitious basis, while other men-are plead- 
‘ing for work at half that basis. Hon. Mr. Robertson, Minister of Labor, 
who has for many years been a trade union leader, came out this week on 
lower wages, in words that should make all workers think. His present 
outstanding position gives him unusual opportunities for understanding the 
business, situation, and the frankness of his recent remarks confirm the 
support THE FINANCIAL POST has given him in reply to the severe 
| criticism to which he has at times been subjected by many business inter- 
| ests. 
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Declines in wages and commodities continue to be recorded pretty well 
ail along the line, and we continue to have daily reports that the bottom 
kas now really been reached, and that business should now begin. to show 
expansion. - But only in a few instances have costs got to the 1913-14 
| basis which should be our present objective if we hope to work into our 
former trading position. We are still far-from that end. According to 
figures compiled for the Federal Reserve Board representing conditions 
, in the United States similar to those in Canada, wholesale prices at the end 
| of April were still 43 per cent. higher than the pre-war level. Taking 100 
for 19138, the average for all wholesale commodities reached a peak of 264 
in May 1920, but was back to 143 by April of this year. _ In other words, 
the 1913 dollar, which fell to 88 cents in the United States, is now worth 
around 70 cents. 

At the same time these are signs of improvement in the general sit» 
| ation which eventually will make for good business when deflation has run 
(its course. The reduction in railroad wages is a healthy sign in relation 
Rains in the past few days have brightened 
the crop outlook in Alberta and the West seems to be reasonably assured of 
{at least a good crop; intense heat in Eastern Canada is causing some ap- 
| Prehension, however, as regards agricultural prospects. 


'HIGH INTEREST RATES MAY 
PORTEND LATER TROUBLES 


* MONTREAL.—The present time] the quotations one day during the hot 
igs perplexing one for the average summer vacation time and find he 
investor.. He hag seen some of the! might have purchased these securit- 
reputed “strong” securities of the|ies many’ points down, by simply 


market crashing down to unheard of| playing a waiting game. 
levels; he has seen , dividends he} In order to secure a rather differ- 
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only an explanation.of the need for|ject of investment under 
“conservation of the company’s fin-| conditions, THE FINANCIAL POST 
ances,”. or the “maintenance of work-| sought a viewpoint from a number of 
ing capital.” Yields on many indus-|men who are more or less separated 
trials, even for preferred stocks, have|from the everyday activities of the 
passed the ten per cent mark, and|stock and bond: markets, but who 
thus have led him to doubt the real| keep in close touch with investment 
ity in. the presence of the high| conditions through the positions of 
yield, Bonds are selling at an 8 per|trust they occupy with huge sums 
cent, yield and-over, whenever new} periodically placed at their disposal 
money is required by an - industry,|for investment. One of these, who 
side by side with bonds that still re-| though his connections with various 
main down at 6 per cent ora little| institutions, or through individual 
over. The average investor wonders| advice, probably controls the final de- 
whether he should sell-some of the| cision in investments of as large a 
securities that have fallen down so|5um in a year as any man.in Montreal 
far, or whether the market may not| gave his views about as follows: 

be deemed to have reached a point} TEMPTATION TO HIGH YIELD. 


inet in the general election which'if after hearing everything he was found to finance new work? With'ed the boundary they were selling/near the “bottom.” Or whether, in One of the chief points we have 


SOAR Caer te a to guard against these_days is the 
the event of selling it is ‘safe to tenptaiien of a high yield that might 
re-invest in some other securities, or|induce us to di of securities 
whether in turn these he may select| giving us a yield of five or six per 


Fecognized that the new duties —!accordingly. It is obvious, therefore,’ ing as a transportation service and|months. In regaining the monopoly|may not have their own decline, and|°emt. or so, in favor of qthers that 
mich are mostly only @ little less' that he considered the radial scheme with a demand from all parts of the|of their own market it will probably 


he, himself, suffer an unnecessary ave 5, 9, °10, 98-19 par coms, 6S 


“loss” in the sense that he may read (Continued on Page 10) 
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MONTREAL. 
‘ed a little mor 


among those’ who di 
ities at levels con 
relative values 
mack was sta 
appeared to I 

67. _ Day after di 
er other pulp 
down or not; 


heavy, and down slui 

some thirty poi 

ed early this week-~. 

level the stock came mor 

with other securities. whe 

In popular belief 

more prop to come 

is expected the 2 

‘ting around the 
Conditions 


Pe eee ae 


mack reflects 






up well. 
shut. down early th 
and since then has bee 
termittently. as orders: - 
That is, it was thoug 
fairly full and- 
rather than to run. 
city for a 
much heavier 
thus of the company. hat 
considerably. The : 
the Board at the 1 


at the time. It 1 
May would see-a 
mand, but this” 
June, but here 
‘appointment and ; 


The rate now is 6 ] 
calls for $300,000 a 


plated issue of 100 

an extra 50,000 in ph 
ent amount of 50,000. 
liquidation might have 
more severe and: diffic 
Financial Arran 
Wayagamack, like 
pulp and paper compai 


‘which two are on hai an di * 
‘the capacity of the } machines © 
| was increased to cove: > new. de- =. 

(Continued on ¥ eae 


| MONTREAL, — 


hot weather rumors ; 
market on Wednesday. 
, was that the Laure 
was planning to secure 
Wayagamack, prii cipa 

‘of the timber limits. 
| nied emphatically by 
‘George H. Chahoon, Jé., 

distance telephone fromi { 
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ritish orters Make Object} oy 4. glass sed ‘year a handsome’'model of a new) 000, 
mien etc ie nt wy a ie ana 
pulp and paper mills in Canada and/ sy,” was on display. It attract- 
dian Exporters | nearly alin the United States have 


; seid: Ninel: Wo ‘eal tan ig alan ed a lot of attention. If the car 
s i 
GIVES AMERICAN IDEA . 


could be made for the money and 
standing that the question of wages Com we 
=| Say That it Leaves Impression 


would live up to its appearance and bot Sas ai . 9 oe eae 
shall be settled by arbitration. In jall that was said for it by enthusias- amanens ae $44,181 against $47,- during the pen | 
That Canada is industrially |” “"* “* Seeneh River the otxike yee 
- Dependent on Southern 


tic attendants there would be small eee e Se cee _— feo eed en .was taken over by 
ase 5 . . 
lasted for about seven weeks, while Goubt ‘ahoth Me’ peneens, "Det: Chews cent. ’ my the month the earni Sir George Bury was asked 
with practical knowledge of the in- 
Neighbor Abitibi was of /a little shorter dura- 
: tion. Laurentide and Brompton did 
(From our Own Correspondent) 
HALIFAX.—C. P. Philpott, man- 


were $146,758, a decrease of $12,767/| Government to conduct an 
not have to face a strike, .A matter 
ager at. Halifax.for...the.. Canadian 
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Duluth-Superior Traction 


asking government ai 
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that the expenses of the system | a. 7 pe: | % 
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: sent time, had cost to Th pte Se 
offering appeared. The extent : ; : eee a a + + 
The gross earnings of the Canadian and million : ee ™ 


ii ( 
by the i} is sia 
dustry doubted ‘the proposition’ on/ or 8 percent. Mou tute the aituatioa: Sie San 
many points. oo 
stock| C. P. R. GROSS STILL FALLING. 
of forty per cent. separated the two 
brarich of Samuel Dobree and Sons, 
West India merchants, Importers anc 


‘S| Exporters, of London, has received a 


letter from his head office objecting 


American funds. _~ Mr. Philpott en- 

Closes the letter from his principals 

‘} to The Financial Post, which is as 
' follows: 

“While noting the ‘prices which you 

were quoting we should like to regis- 


sides at the beginning, the men asking 
for ten per ‘tent. increase and the 
mills proposiag a 80 per cent. cut. 
There is a feeling that«the final ‘ar- 
rangement will approximate to a cu 
of twenty per cent. which will bring 
the wages to about the 1919 scale. 
Price Brothers & Co., it is under 
stood, settled for about 21 per cent. 
cut. ) 


WAYAGAMAC 


the success of-the original campsign 
appears very indefinite. In any event 
a change was made and now the 
stock of the Anglo-American Motors 
Limited is being. again attractively 
advertised under new auspices. The 
proposed is $4,600,000 of 8 
per cent. cumulative preferred stock 
with a bonus of 40 per cent of Com- 
mon. ‘This it appears is part of the 
authorized issue of $5,000,000 and 
according to the prospectus is to be 


Pacific Railway for the month of 
June amounted to $13,859,000, as 
compared with $15,917,000 for the 
month June of last year, a de- 
crease of $2,058,000, or 12.9 per 
cent. The geruings are practically 
the same as in May, when the total 
was $13,892,044, it is expected 
however, that the net earnings will 
show in advance of last year, in spite 
of the heavy decline of gross. For 
the last week in June the gross earn- 
ings were $4,387,000, a decrease of 
13.3 per cent., or $673,000, compared 
with the corresponding week of 1920. 


than thé railway ‘had earn 
He advised against: Gow 
ownership, and recommended 
the Government..contract with, 
Reid Newfodn dead Meupbacan i - 
erate the railway for one year, the |i 
Government agreeing to pay operat- 
ing losses up to a million and a half 
dollars and any loss .above that 
amount to be borne by the company. 
He suggested creation of. a: - Public|} 


: ra 


ay Sian. 2 ye 


Utilities Commission with ‘powers 
ILLINOIS TRACTION. similar to those of the Canadian Rail-[}] 
Gross earnings of the Illinois Trac- : 


tion Company for the month of May a | 


amounting to $1,761,290, showed an|/ 
LIMITED... 


increase of $126,487 over the same 
month in.1920, Expenses and taxes 

W. Harold Mara L.M, McGarth Ii} 
Member | ate 


amounting to’ $1,332,210‘ left net at 
$429,079, which compares with $445,- 
953 in the prevous year, a decrease. of 
$16,874, ey he 1 
with |! TORONTOSTOCKEXCHANG ff} 
VICTORY BONDS © 
‘BOUGHT AND SOLD jij) 
107 BAY ST. TORONTO i) 


ter our. against the practise 
of an Refiners. quoting prices 
in American funds. There is a regu- 
lar quoted rate of exchange between 
Canada and London, and we do not 
see what is the point of bringing in 
the erican exchange and thereby 
oS Sa o— page 
‘unwary. ‘The e of all those 
int aha Canada are directed at| ™@24% and ‘boilers were added and 
the present time to drawing a divid- other ‘extensions made, Moreover in 
Tine between Canada and the|order to provide a supply of raw 
ro antes and directa ~ > material, wood,-chemicals, etc., to 
as much as © 0 e ~lenable the new machines to operate 
pie busines” which fm , Date |She inventory was greatly increamed 
| and other manufacturers in-|>y ® couple of millions, as well as 
“on quoting their goods in Ameri-|the coal supply extended, and this 
can funds they are in fact nullifying|ealled for heavier bank loans, 
the efforts of the Canadian Chamber; ‘The. original plan for providin 
of Commerce and of all those inter- f 
ested in the development of Canadian|™°n¢y for these extensions was b 
Empire trade.” : the issue of 50,000 shares, in addi 
In commenting on this, Mr. Phil-| tion to the 100,000 given in exchange 
pott remarks that one of the partners| for the original 60,000 as now held, 
of his firm is on the advisory commit-|and this stock was to be sold at 
tee of the Chamber of Commerce,ja price below the ruling market. At 
London. - Mr. Philpott says that this} one time $100 was mentioned as a 
action of Canadian exporters requir- possible price for the stock, for last/ ganizations is against this company. 
ing to be paid in American funds, ap-| year it was selling as high as 150,/They are offering to do now what ; 
pears to him to be ‘a’ short-sighted|but by December it was down to 85./has been proved impossible by one as 
policy, and if:continued cannot but be} This year the high was 89 so that | factory at least in Canada and by 7 
the price touched on: Tuesday w4s ‘several in the United States. .The|ne = ated 
er. 114 below the high of last year and Financial Post has consulted experts jipise!ne -- p---t70 
LB ‘Empire must agree, he says,,.53 below the high of the present ‘who have spent.the best years of their, Peterson Lake ee | 
that the only way to keep the British) year. The new financing, when it jives in motor car. construction eod| rceiian Nordnie ue 
commonwealth inher present com-|comes, may take the form of sell-' merchandising and the. opinion i 8! Preston B. ome 2% 
mercial oc to promote — ing Pee of the outstanding freely expressed that this scheme is! Teck Hughes + HA 
ofa ion ‘one | s he th lof the. authorised. $5 bene rae holier” Whee Ones: Frompbon xed © 
dw oeaake’ irs quote! new stock issue. ‘The boni ies, ct ceiee ee eee Ol Gar Peet 
American funds on British exports,’ now that the stock has sagged 80 lt ebmoet if not aud Imapeantblo ta Wasapika «--. a 
and that * , to take advantage of the| much, could appear to be mote ia new company to succeed, unless 
present unfortunate position in which) likely. : 
‘we qnd ourselves with regard to the 


Seuth Keora .... 
jthat company is provided with the 
The stock markets have succumbed jargest capital and headed and con- 
rate of exchange between the United) to the extremes of temperature which '+-,jeq by men of. long and wide ex- 
States and Canada, Efforts are be-| have prevailed during the past week. ' perience in the field. The Anglo-Ameri 
ing made by people with the welfare The usual midsummer sluggishness 5 
; : can Motors Ltd..apparently cannot 
of Canada at heart, to divert to Can-| which generally develops at this sea- 
ada that business with the British | son of the year, has been intensified : 


expended in the erection of. some 
ten factories and an assembly plant, 
each factory devoted to the manu- 
facture of various car parts, while the 
is to be assembled in one place. 
The difficulty of creating so vast 
an organization and developing it to 
a paying basis in any reasonable 
length of time is not explained by 
the prospectus nor do the promoters 
point out that no one whose n&me 
appears as connected with the com- 
pany has had experience in so am- 
bitious & scheme, Also they neglect 
to indicate thatthe plan to manu- 
facture 4nd assemble, in one spot, 
is quite contrary to the practice of 
successful established companies. aaaw 
Many car producers who have studi- 
ed conditiong have found that the 
best way to handle their distribution 
problems commercially is to establish 
assembling plants at various points. 
The history of new motor car or- 


SLUMPS WHEN 
‘ PROP REMOVED 


(Continued from 1.) 


ng 
months’ in 1920 of $825,270, while 
net amounting to $2,411,459, showed 


For the five months’ endi 
"398, an 
a falling off of $29,796. 
T Adelaide 287. 


May, the gross totalled $9,211 
inerease over the corresponding’ five 
MINING STOCK QUOTATIONS : EE eR . 
Week ending July ‘5. : oe : ; iy mine | 
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Cons. Smelters ..14 

Crown Reserve .. 8 
Dome Lake .... oi 
tae PROVINCE OF ONTARIO — 
Guaranteeing Hydro-Electri¢ Power 
Co Bar: j 


| 8% Brice na. “to nid ee | 


N 


ND No. 
Gee Liimted has been VINCE OF ALBERT 
iat ing Lethbridge Northern Ir 
| Bonds, due Ist May RS 
‘ Pay: ‘ist 
iI] seers seater - 


oal | ib 
rigation 


Ju! , 1921. 


of Dis ores ‘ 


Ss. 
Pet ae PESTO 


‘| detrimental to exports from Canada. 
Every right thinking member of the 
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GERMAN LOCOMOTIVES. 


Being Offered at a low Figure In |= 
; Mexico = 


| Fact that: German manufacturers |// 

of locomotives have succeeded in| 

taking &@way some desirable export | 

contracts in competition with Ameri- ; | 

led to fears in }j} 

ing Je ‘ij 
ny in 


boast one man who has had actual 


eae ial experience in manufac- 
commonwealth which is:now passing by the absence of construction report | commere te a 
through New York. The refiners|on the affairs in the business world |j "0" “stribating in this coun- 
and manufacturers defeat this object} in general. fea e oes. of capital to be’ can concerns has 
when they demand to be paid in the / The present heaviness of the mar-| aed var Sane Sanne ae oie Be: 08 AE So. ft 
currency of a foreign nation, in this’ kets but reflects conditions in the} r eae sans ip pur-/ american market, 
case the United States. | | business world. jposes intended. The impracticability/ “Germany, of course, ig helped by 


Little or no im-) 
Mr. Philpott in the course of his} provement has as yet materialized in/°f inventing 29 new patents and ap-| her exchange situation. eee 
conversation with The Financia] Post|industry on this continent. - Whole- jeling them successfully in — mana} 9 aon, — : i eget in 
remarked that the power and re-| sale and retail buying proceeds on a | facture is a point that is only wei Stinnes’ Sleds hava. ae abet 
sources of Canada are not realized|{imited scale. Further price reduc- painfully ‘obvious to any man who $25,000 each on locomotives for 
in the world to-day as they should be; tions in a number of lines are an- | 59s ever had the bitter experience Mexico, against around $40,000 bid 
and in many cases, merchants of all/nounced indicating that re-adjust- of developing some patentees’ ideas.|.by American concerns, 
nationalities are inclined to look up-| ment is still under way. There is : 
on Canada as an off-shoot of the/ittle doubt that prices of certain] CONSOMDATED SMELTERS | Dodge Testers mechedale for th 
United States and entirely dominated | manufactured goods are being main-| The Consolidated Mining and remainder of the year. This means 
by them. To advertise to the world | tained at. too high a level, and the Smelting Company reports ore re-|that the plants will turn out ap- 
that you do'not wish to be paid in. policy of resisting or delaying defla-Ceipts at Trail Smelter for-the third/ proximately 600 cars daily. Since 


Canadian currency, but in that of th eltlon ts Sot prolonging the period of: week of June amounting to 6,575) the price reduction on June 8, Dodge ; ‘5: i ee ue : : a ¢ 
United States, must foster this idea. |in dustrial stagnation. tons, while from Jai. 1, to June 21,/ has been literally swamped with or- ee ph 2 


He does not wish to cheapen his ¢ 
public, by the usual financial 


Siercrinel ty mat tem : 
8 


the receipts totalled 197,464 tons. ders. 


“Return of the Chartered Banks of the Dominion of -Canada, May 3lst, 1921 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 


Se 


9 11.271639,7321 | 159.087 15 


i aati LIABILITIES 
CAPITAL Si ro ; |Amount of Last Notes ue to Due to Deman otice Deposits * 1.8 | Balances Acceptan- 
apita 2apita Reserve in {Dominion [Provincial D it fi due to Duet 
Subscribed Paid up Fun circulation | Goverment Uf Govern. | “Se ! banks in banks Bills fees tram | one | Total , 
| | Canada Canada D b of credit dilities | Liabilities +3 
= 
22,000,000} 22,000,000} 22,000,000 33,536,782 1,140,432} 103,978,815 1,572,33 s 
* 9,700,000} 9,700,000{ 18,000,000 17,330,416 552,105} 31,292,151 1'098'890 ‘9653, ae Sh 5A eos 12 e 
5,000,000} 5,000,000| 6,000,000 6:075,886 705,642| 25,389,795 $88,181 ; : x oS 5 a 
4,000,000} 4,000,000) — 5,000,000 799,048 114,337| 16,200,000 842, 842,748 51,71 ba bes 
2,000,000} 2,000,000} — 2,400,000 355 297,026} 7,998,059| 40,556,847 | 
10,500,000| 10,500,000|. 9,450,000 735 2,931,754 | 45,232,480 92,137,359 - 
.000, * 3,000,000} 3,000,000} 1,300,000 ,995| » 141,525) . 4,651,146 ; 
000, e000;000 | 8,000,000 } 6,000,000 | 561 ! 5 66 339 (28, 485,683 se sieeee : i 
,000, 15,000,000 | 15,000,000 | 15,000,000 | {870|' 1,953,737| 94,400,820 4.345.891 F 
,000, 20,400,000 0,510} 20,242,2 518] 1,819,646] 88,120,631 eee aaa BS 
, 6,000,000 000} 7,000,000 352] 3 26,416,976 1 439 RS 
5,000,000 940| 4,849,470 3 587 15,803,549 ‘i ee 
4,000,000 :753| . 4,936,314 21 17,161,410 "021 mag 
4,000,000 000}  4,000;000 (258,158 11,499,495 66.864 243 Fs 
7,000,000 000} 7,500,000 448,354 25,207,588 | 100 oe aes 2 
2,000,000 550,000 752,369) 3,227.3 6,707,841 | 785/292 y 
1/286, 500; "527,417| '366,693| 3,836,678 | so otaee . 
655,700 | 225,000 264,067} 4,371) 785,492 42,919 2.638.749 aoe 
11,563,785 | 8,008,705 | 30,950.018| 13,691.565| 32.004,190| 3.870.456] 2.584.054.0862 Bi 
, 4 ’ —_ a 
Dominion | Deposit Cheques; Balance Due anadian—- | Cail Call Othe “Other ILoansto| Loans | 
Notes —- or on due from Municipal |: loans loans current Gotras ; Geen aoa — 2 Fs 
é: Note. other from Banks British in elae- loans ment muni- 
circula- Banks Banks | United & foreign Canada where ° cipalities 
tion | in Canada | Kingdom | securities . Canada ” Pry 
$ ; 
1,038,166} 15,200,000 26,324,865. 79,291,743 $ c 
794| ° 496,413{ 9,500,000 17,958,634 18,248,867 
562] 354,834] 2,000,000 9,387,472 500,000 4 
6,320,482 . 
5,3: 1.815 J 
13,774,325 
issn , z . : 
* , . 646,445 * e é d 50 % ,, 4 
17,690,495 | . 17, 197,668,924 39 Ti8'878| 124807492 : 
9:549,844| 8, 63.004'590 ven oe 4 
3,8145160| 5, ‘ 
6,417,584| 5, m 
3,303,871} 5, a 
6,099,991/ 8, ¥ 
209;330| 1 ri 
9,553,992, 2 a 
267,839 4 


173,918,297 | 46.427.731 A, 111.251.183 i N7 
une 2let; 1921. - ite 
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% - “sa 8 oe . 
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3 iF . in p F q ; 


2 aa i oe ! % . 3 4 , ray 4 , Ny ‘ oe cee’ lite x Vi inn oans. h } EEC TED In 
son ia ‘. . To arty | cere ventories are up oe erent ares seiev A : 
saad ant Xe ee eThE As cee . SE due in: large measure to re at P 
tHE ds that had heen.gathexed..for the rail neressed elds Being Shown’) Foo tocar 2 10,180,008 
plate contract that was later cartel-| From the “Mines of Set, 71 Commhill, Londen, E.C.3 
Unexpectedly Favorable Show-|led. “a wee: “the North f 


ing Compared With 6% , ' The Bank hes 181 Branches, etss 
Oe VETERANS AND POLITICS.  lVTRKT AND LAKE SHOWN BIG 
SUIT OVER PLATES © | cree’ ou: axe ormrnenn D LAKE 
‘Action M d to $6, Feecee ts ceheae oe te doct| COBALT. —Figures available on|4 Ant in NEW 25: 
ction May Extend to 000,- no endorse “any organ: uction ty the Heed Oftes and may be obtained 
- 000 Claim-—Making Ca ital tion organized for politieal purposes” te geld aed Guring-the month!) Pru the Bank's Agents thrbaphent the 
$10,000,000 —. Stee the, Saskatchewan command of the of May show that the mines of North-|.§ world. Commergial- and 
Now Light . Great War Veterans Association has|¢T™ Ontario are now producing at an 
oh: Se ,}deelined: to conaider the proposal to inereased rate of 25per ‘cent.’ © ‘The 
MON TRERL nse vapantants Sepia amalgamate, with the Grand.Army af total for thd two main. camps, Boren, 
VSEwr ae. Tire the Déminion Steel ‘Corporation| United Veterans... 2 |“) pine and Kirkland Take, of $1,200,400" | 
PS MACFARLAUE ...: 1 for ta: yods quding March g2,, 1921, ~ | £000 for the, month, indicates « twetve=} sam 
re hameDa as fps more davorable then: wae generally} ‘SECURITIES SOLD » » |" Lmonth tatal: of $16)000;000,: a: ma:| IP" py 
? QGineioie so e cpected. e ne earnings: mount . 2 ‘ + 3 Hos 
sora , Th ap one poate go, aid atte $6,532,-}s eh TO BUILD UP | terial ‘increase over last year.” With 
eh one’ reas ds a ‘and ad Bear meeting: ‘the figures“ for the other ‘months of 


= , i 9 
‘ was. avail-} One Im abtant nak Parice in the the year, ‘during which the output 
ss 10,000 barrels * Beery tse bart ah for- the oan =. dividend Récent Big Stock Selling | was curtailed by the power shortage, | | 
Aen speak ; ahd [ee ais the pa ae, compared Movement. the total for the year 1921 should|" 
wu . iio | reach the $14,000,000 mark. The 
H) ing March $1; 1920. : Liquidation in the securities mark- ; total for 1920 was $11,000,000, a 
“It is @ curious feature’ of the atti-| et has assumed. sensational propor- eS aes 
tude of the average investor just now| tions with new. price levels for many ee 


there will be other important produc- 
that he is disposed to distegard as 9| popular stocks. It may be ascribed to| ers well under Sap totute the aad of 
record of large 


and Steam a variety of causes, according to the| the year, and if this is the case, the 

wane toe Se ‘ion ere ee National City Bank of Chicago, one } totals will be higher. To-day it 

et rmal conditions incre : +... | looks as if the Kirkland Lake field 

Z ny ; ancien: athe earnings would be taken as. indicative of the most potent being the necessity | ~~. ey - t 

will soon. putstrip Porcupine in the 

: Heavy 'F dundations ‘o& farther increases in the new-year,. felt by. large holders to build up their ‘number. of-preducers. Of. course 

~ * Daims and B ¢Piers - fH } and the stock as a rule‘would respdhd cash balances and protect investments tha Riiieal Aeveclix- tide: teanties 

Uv by a demo: ion of strength. ‘There. im non-liquid securities. There is , 

ndet water, : nstrat , and for this reason it is unlikely that 

Con 4 uctio: is a hard-hearted clement to:the fore also the necessity of reducing the any of them will reach the size of the 
, tr eat to-day, however, that is. inclined : to “frozen Joan” account which is ex- Hollinger.:: 

-} pass by with good-natured tolerance } ceedingly burdensome and must be The Lake Shore dette ou ae 600 
the “past” year and fociis its valus-|safeguarded by degrees as occasion level, is opening up ore equally 
tion on the current earnings; to in-| permits. It is apparent that the as rich as any hitherto mined. © The 
quire whether the earnings of the} heavy selling of securities has been extent of the body being worked on 
new fiscal year are sufficient to war-| due in part to distrust of trade condi- has not: as yet been learned. The 
rant a continuance of thefull dividend tions and fears that the lebor disturb-| -..acity of the mill, now 70 odd 
or whether the directers might. not | ances in Great Britain might extend.}..., dalle: -%e- tn ha tnceeenel 15 Ge 
| be justified in wiping out or at least | The output of new sectiritienhas been | 99 tons by a few minor changes in 
putting a reduction in force. That) unprecedented and within the past/i.. nin 
suspicion of past performances was| seven months immense flotations of} some new-companies for the Kirk- 
‘reflected in the practical apathy that/ foreign government and municipallj..4 Lake camp have been announe- 
greeted the creditable showing of securities have been marketed here as}, ry. White Kirkland; capital 
Dominion Steel. _ Will it, -or will it | well as a few stock and bond issues 


500,000, holds 130 acres of mini 
not pay the British Empire Steel oo on wy teh eee oe ee "DB. White, Seria: ts 


Corporation equivalent dividend? | orations. These total flotations as president. ; 
That is the absorbing topic among its’ well as the immense new capital is- Leroy cape 


Jin Lebel Township. A. J. Post, Co- 
balt, is president, Queen Lebel Co. 
ey oars coon aeons aeteie bia 


ee aS 


svt a 
es 


The Big Dyke i 
the . strike was able markets has pec: place. it tea bin dliligk idee Pike, Tabet 
the slackening stands to reason that the security property in Ogden Tp. The two 
naterelly cut market lias been strengthened by | properties adjoin and a shaft will be 
for coal. In # this movement for nothing has hap- sunk at the boundary between the 
fiz there wil be the view is pened to adversely affect basic condi- two. 
ere wi considerable im- ‘tions nor to destroy intrinsic values. The Miller Ind 
‘TAREE, PANSRS. P. Oo. end is eae Tt is understood , Prices high-grade investment securi- $50,000 bond issue reeently author- 
that the earnings for the first. quar-'ties:are a good purchase, for there ized to finance further expleration 
eect — — ter of the new fiscal year will just. has never been a better opportunity and development work, 
DY no Veaae ee a eee of 6 per: to insure ‘for one’s self an life in- The Kerr Lake Co..has declared a 
cent., directorate of the come return averaging 40 or 50 per| joy nt. dividend, whi 
‘Manufacturers of ‘Fine . White Cotton, ae ee Sot Corporation is cent, more. than that generally de-| sng ue caenmsereeek | nt ‘ ; + S | 
ay not a au vor of a declara- , Tived from securities of equally hign| ies th i ecu 
also Spinners’ Fine Counts ‘of Yarns tion of a dividend on the\ transfer’ , character. There has been. quiet ne apie ee nae ok = nves tment Offices: 


| stock, the second preferred. _Con-' buying of this nature of late just a*| that the K ’s subsidi 
| sequently the general view is that it there was after the readjustment of a err Lake's diary, in MANITOBA: Winnipeg, oan ONTARIO: Port. 


Utah, is produci about 60,000 rie, Severs; Hs Hail Os! Hamilton, Kitchentes 
1% caus 0 ee: 1907 and in other. years following} ounces of sien: ‘esate: whith is Branttord, » Seeatlord St, harines Wie , 
ct For Steel Plate Contract. ‘acute stock market _ depression. 


; : Montreal, 
ans : sold at $1 an ounee. The Kerr Lake Rivers, St. Hyacinthe, NOVA 8 
ie eine eee a of Dominion, Steel holds three- fourths of the stock. Sydney, New Gangoy | SOW Baer Goons 


a | o quiati Scalia at a aie os ee silted greets Moncton; PRINCE EDWARD ISLAND: Chetnown 
e ion of a claim against the aes: 
CAN BANK NOTE COMPANY | }|| Dominion Government on account of pi Vein Discovered and Reported TO MARKET CANADIAN Linsotm Bide, Buffole, N.Y. 


the cancellation of order for 


| barely one-fifth, or aaly 40,000 tons} 
aoe Wri Zc see el ye Smt | ein, Spare, 


eg on on Account of Tariff © 
oe contract price was, about fifty per area has been made to the mines de- 
Pee Cerone an rere OF MUNICIPAL DEBENTURES = [1 cent. shove the prevailing prices, but partment at Toronto by W. N. Miller, -—Larger U.S. Stock Prizes 
HEAD OFFICE and WORKS 


iithe company on the strength of the ‘recorder at the Soo, Mr. Miller (From our ) 
. order, ‘went ahead gnd. spent a sum sent up to look over the new find} REGINA—While the United States LIMITED 
MONTREAL. — | exceeding $5,000,000 on the new which was recently reported on tne} tariff legislation has placed a barrier . 
: — . mill. This is considered essentially property of a syndicate controlled by against Canadian cattle crossing the 

a “war” order of the Government, Messrs Selkirk, J. Perry and T. Mur- boundary ,the American Shorthorn 

and surprise is expressed that the phy. Breeders’ Association of Chicago is! 


settlement of the company’s claim; Mr, Miller reports that the new dis-| Swelling the cash prizes offered at, Manufacturers of 
* Motor Car. ‘Company, was not made without recourse to’ covery is the richest in the area’Gold-| the Regina exhibition with wer | é 


litigation tha be forced. tions. of % 
formed for the purpose of manufacturing - pee It is ae a die oa baths claim on st 4 oe regen 2% E. O’Brien general manager of CO! TON FABRIC < | 


eo CAN ADI AN-MADE a would’ amount to about $6,000,000, long end 10 feet wide. It is under- the Canadian Cooperative Wool 
. THE + # and if met in the near future would stood that a eons is to be sent*Growers Ltd. is now ‘on his way to! 


*ARKER AUTOMOBILES ii ey aa ee 8 foo vette ton” |Buy he, rin. erren 


announces. He carries with him a 
in rescinding the contract for the bal- STRUCK IT RICH full line of samples of all classes and 


| PARKER MOTOR TRUCKS |} i'cutn ine toon ssteredn the B| ete pee tate on eee Eee a. pee 
+ A elaim has been e . expects to place ‘ore the Engli 
a. (From Our Own Correspondent) , ah 
‘ chequer Court. The stoppage of the REGINA—W. R. Moses, until a mill trade. Because the Ainerican| 
OFFICERS AND DIRECTORS plate mill, the report states, “coming , eaident.of Regins is a market is now.closed practically to 
President — Sir Alexander Montreal. Pres. John Bertram |// ., it did after full preparations had ‘locky, exp yh ae leaving ‘Saskat-|Camadian wool, O’Brien expects to 
D Ist Vice-Pres.—W. Pater, Montreal. Manager, Chipman (Canada) ‘||| been ee eae a ep, | chewan, Moses went to California, |sebiish an agency in England to 
if at a time. n Here ke pune a residential let ndle the Canadian product. 
Montreal, Sec’y-TreasurerCanadian Die |/| portunity to convert the company’s hased 


ye Casting Co., Limited. ge hs ‘stocks of aw materials into market- for @ small sum at an auction sale, waive E GOLD FIELDS. 
i ee Kenneth F. Dewar. sickens ne egy praesent able products of any kind, was the qe Supmoy 104sn3 [jo Ue Mou put LAK 


Price, Rudolph eux. om + 
i} Pres. Price Bree ke Lid. Former Postmaster General of Can- cause of much embarrassment to both / rate of 2, 500 barrels a day has been | 


~~ 
roadie, | oN Nong Ngee Sinan Gao 


New Syndicate Formed to Resume 
Hon, Pres. The Union Bank of ada. the steel and coal companies.” tapped on his property. 


seat gaat Development. Fr we I 4p I Ss i 


W. Ross, Quebec. Col. J. A. —_. POST DOMINION STREL 


7 raw. nglo-Ca thor Co: PROFIT AND LOSS FIGURES FOR Six YEARS. 617 1916 1 ioeee Ga, See CONSOLS 
e cies tee rcoaee Ansio-Canadian MachineCo. . ngam nae $ g 70304 $11,090,032 $17.967.874 $7,001,216 REGINA—The discovery of the 


: oe hay twat ae C.F. Doutre, Mont | ‘ 3: caentaa $ 9,645,870 $11,108,278 waka is creating something in 
Bet eers encom pe sl.td.- Less Interest ....:. : * Tors2e3 * 1.088209” 1,007,113 uit a a ae dae wea 


Craig, Quebec, V ident ‘and Manager “dL Batance .... Ae yee 450,468 oe i abuo0 area of Saskatchewan. A syndicate 
Motors and Machine Co Linnted. Pret. Giv, -+.-1++. 2 $ Sten ee te wo has been formed and development 


JAMES J. CRAIG: & CO. LIMITED | Grek ee ee a em * irate * me olor yi cue eoeenae -9 lb; Package 25 
*y 4 ————— 3 €4515905 | year ago, is now being resumed. As- 1-9 4 c 
nvestment Bankers. yen 452,3 984 008 157,265 $ 7,900,188 : fs 
Bank of Nova Scotia Buildine 263 St. James Street, Montreal. | ren fe ses = a : S04 ” t eee = san Sonkuae owas de. j 5 lb. I 45c 
Lite  Buliding : 13,794,157 $ 1,006,002 ton e mr. 4 
oes ones ot” sore inne wade a . “e ae aia : “= --:: |elare that the richness of this fleld 


sear forward AI. 200 $7,900,252, 1900.25 $I. TO4.ABT § 7.300.202 $4,087,380 | has not yet been realized. 
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NOTRE DAME | 
_ at St. Francois Xavier Street 
MONTREAL 


HH] cess, na a Sate, ~ 
ej ly intrenched mortgage of five-year) go ¢ 90. t 

Limrfap {| to ngevity. rar tes veart ‘hea beta 000, 6 per cent., year’ debentures. 
added to the list; and gradually the 
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‘ 
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in e > Pf ap 
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BY ST. LAMBERT? 


Spirit of Tendering Regula- 
tions Contravened, Say 
Bond Men. 


TEN YEAR BONDS LIKED 


MONTREAL.—The awarding of 
the tender for a new issue of $500,- 
000 of St. Lambert bonds which went 
to Versailles, Vidricaire & Boulsis, 


|| JUNE BOND. SALES» 


Permanent financing of Canadian 
in- 


provinces, municipalities, and 
dustries totalled $18,710,435 about 


lone third below the total for May. 


The total bonds issued in Canada for 
the first half of the year-was $127,- 
800,725, which does not include ma- 
turities of less than one: year. 

The June issues were as follows: 
take in 6 pt. No.1 June Bonds 

. The principal issues were: 


Limited, has created some discussion |\Municipal : 


in investment circles, on, the ground /: 
that as full publicity was not given 
to this issue as the spirit.of the Muni-; 
cipal Act of the Province of Quebec}. 
would seem to, demand, . The bonds Ja 
are a serial issne, maturing each.. 
year from 1922 to 1931, a limit | 
therefore of ten years, and the price 
paid the town by the successful bid- 
der was 96 per cent, or, allowing for; 
certain legal expenses to be assumed, r 
about 97. This bid comparéd with 
two sent in for a thirty-year issue: 
originally offered that were three; 
and four points lower respectively. 
This first offer the town refused to’ 
accept on the ground that it was ‘too! 
low. The authorities were advised to! 
offer instead a ten-year issue as more 
attractive in this province and the 
advice in the sefial form was accept-; 


fied. 


It is understood that arrangements 
for this change in the terms was car- 


ried out through the consent of the’ 
Provincial Treasurer, who permitted’ 
a change on the condition that the 
original’ issue of thirty-year bonds 
that had been advertised in the 
Provincial Gazette should stand as 
collateral for the new bonds. In soire| 
cases, it is stated, no opportunity 
was offered to a number of bond) 
houses to tender for the serial and 
short term issue, a type that would 
have provided keener competition | 2¢ 
than the long-term bonds. ‘ 
Apart altogether from whether the; 


intent of the provincial law in the, Dentures, Frank G, 


matter of calling publicly for tenders 


| was contravened in this instance, aa 


interesting point is the greater popu- 
larity with investors in this province, 


*}{} at all events, of the short-term issues! . 
ll in preference to the long-terms. In-* ae 
|| deed some little time ago it was fe ai 


that no 


longer _than'a five- 
year. bond | 


could be certain,. of suc- 
form to the strong- | 


’ | merits ‘of longer term issues at pres- 


L. M. Greet :& Cos: 
_ Members Toronto Stock Exchange 
INVESTMENT 
SECURITIES 


Union Bank Bidg., Toronto 


There may be 


Unexpected * 


Value in. Your 
Unlisted 


Securities 
Let us place a valu- 
ation on your hold- 
ings and advise you 
as to their future 
possibilities, 

We are specialists 
in ~amiisteds, and 
our service and 
monthly letters are 
9 for the ask- 


1 


eee LIMITED 


Dinan Semen seen 
INVESTMENT _ SECURITIES 


Royal Bank Bldg. 


| McDonagh, Somers & Co. 
Government 
Dominion Bank Bldg? 
TORONTO 
‘Canada 


ii ent high rates are likely to be instill- 


ed into the’investors. About a year 
or so ago a five-year issue of Pro- 
vincial bonds proved better sellers 
tha} 1a ten-year iasued at the sane 


is & C0. PURCHASE 
ORK TP. DEBENTURES 


Pay hor tue e of Bonds on 6.75 
Per Cent. Basis. 


York Township sold its issue of 
$276,923 of 6 per cent. bonds of| 
various maturities this week to A. E.' 
Ames and Company. The price bid! 
received was 94.59. The funds costs! 
about 6.75 per cent, A Jarvis and Co. | 
put in separate bids on the three. 
blocks, but the council decided to sell’ 
the issue as a whole. 

Tendere were: : 

A. EB. Ames ad Oo. soc... .ceceeeees 94.50 
‘A. Fatvis. and Co, : 

Wood, Gundy and Co, ... 

. Hj Burgess and Co. 
BONDS NOT SOLD. 

Niagara Falls, Ontario, received no 
tenders for its offering of 6 per 
cent. twenty instalment bonds to the 
amount of $235,000. Three — pro- 
positions were submitted for the sale 
of the bonds on an option basis, but 
it was decided to withold the bonds 


for the time-being. 


ETOBICOKE TOWNSHIP 
~~ BRCEIVES GOOD PRICE 


Gets Nearly Par on Two Blocks 
of 644% Bonds. 


A price of 99:20 was received by 
the Township~of Etobicoke, .«mear 
Toronto,.on two blocks of bonds sold 
this week, bearing interest at 6% 
per cent, 

One block was of $55,000 of thirty 


Torente | instalment bonds the second $35,000 


of twenty instalment bonds, and all 
were taken by Mackay-Mackay and 
Co. 

The bids received were; 


| MacKay-MacKay and Co, 
C.. H. Burgesa and Co. 
‘ Beent. Noxon and Co.-......;. 


4. E. Ames aud Co. 


|calm C&mpbell, 


ment 


07 | Driver; Drumague, $5500, 15- 


Provincial 
Railroad 
Corporation , 

ay eeereeee eee > 


J malty cas 

Pet eesy 
March 

April 


Indu 
Laurentian Power 
Provincial 
Alberta (Lethbridge Northern). ge 
ue 
ritish Celambia 
Ontario Hydro ... 
New Brunswick ;,. 
Hauzon Places $175,000 At 6.55 Per 
Cent. Basie. 


The town of Lauzon, . Que., has 
awarded the tender for itd, news bond 


issue of $175,000 to Versailles, Vidri- 
caire & Boulais at 97.30, a 6. 55 basis. 


| These bonds are 6 per cent. serials 
eae 1922 to 1981. 


They 


re for public improvements, and 
has out the only outstanding debt 
of $21,000. * 


TENDERS WANTED. 


July 9, Twp., of Teck—$150,000, 
6 per cent., 15-instal debentures, Mak 
oo Township 
of Teck, Kirkland Lake, Ont, 

July 10, Township of Whitney— 
a 6 nor ont, 20-instal, school 

benture. J Nicholson, Treas- 

urer, Porcu om Ont. 
July 10, Township of Tisdale.— 
of 20-instal, de- 


$50,000, 7 per per 
Evans, Treasurer, 
South Porcupine, Ont, 

July 11, Weston—$18,612, 6 per 
cent., 10-year sidewalk and water- 
works debentures, J. L. Taylor, Town 
eee Weston, .. 

uly 20, Outremont—$750, 600, 5 . 
Jn-agg. dobentares E.T 


daly 11, Bagerviie, = 4100, 
from $1,000 fe ‘upto ths 
July 9; Pointe Claire, Que.-$22,- 


Anthime Fortier, sagintst, Pointe 
Claire, 


BY-LAW TO BE VOTED ON. 
July 23, Vancouver.—$200,000, 6 
per csit., 15-year road debentures. 


SASKATCHEWAN. . 

The following is a list of authoriza- 
tions nted by the Local Govern- 
oard from June 18th, to June 
24th, 1921: 

School Districte—Keeler, $14,000; 
‘Roland, $1§00; Brookview, $2700; 
Podolia, 3850; " Ridgehill, $700; Wil. 
mot, $4500; Kingscourt, $4500; 
Wexford $1400. 

Rural Telephone.—St. Pau!, $4600; 
sg! $250. Current, $3650; City view 

Town—Sintaluta, $8,000 

Villages—Kuroki, $1200. 

The following ig a list of deben- 
tures .reported eal from June 18th, 
to June 25, 1921:— 

Eastman, $4000 
cent., Waterman- aterbury Co., Re- 
; gina; Foam Lake, $18,000, 15-yrs., 
8 per cent, Nay & James, Regina; 

Istow, $14,900, 15-yrs. 8 per 
cent Nay & James, Regina; Brandon, 
$3500, 10-yre., 8 per cent. Water- 
man-Waterbury Co.; Driver, $1200, 
\8-yrs., 8 per cent., A. VY. Ciatt, 


per cent., Waterman-Waterbury Be: 

Crane Valley, $4600, 16-yrs., 8 per 

cent,, Waterman-Waterbury Co. 
Rural Telephones. pee $1,- 

500, 15-yrs., 8 per cent., W hane, 

Regina; Lene Corner, $350, 2-yrs., | 

8 per ceny, J. Barber, wae 
mi owne—Bredenbury, $350 


7% per cent, W. aca 
Watnwn, 


15-yrs.° 8 per 


, North American Life Assur-' 
ance Company orts the business 
for June was the 2 bert in the history 
of the Company. The received hoa, 


Ness amounted to $2,894,265 being|*° hold sessions int all sections of tag, . 


@ new -record for that month. 


New York Bankers Have kn 
other $25,000,000 of . 
Bonds 


How the weakness in the American 
bond market and the exchange rate 
combined to give the investor in the 
United States some very attractive 
offerings, is indicated in the Canadi- 
an National Railway offering in New 
York. This issue of $25,000,000 


» | 25-year 6% per cent, bonds,-guaran- 


teed by the Government of the Do- 
minion of Canada, is offered by~ a 
syndicate of bankers at/ rv 96%, to 
yield 6.80 per cent. 

The banking syndicate is composed 
of Dillon, Read & Company, the 
National City Company, Blair & Com- 
pany, the Bankers’ Trust Company, 


$00 Goo | the Guaranty Company, Lee, Higgin- 


son & Co., and the Continental and 
Commercial Trust & Savings Bank. 
This is the same syndicate which put 
out an issue of $25,000,000 20-year 
7 per cent. bonds last. fall for the 
Canadian National Railways and on 
Grand Trunk. 
Bonds Are Non-Callable. . .. 

The bends ere non-eallable,': «are 
dated July'1 and are due July 1, 
1946. A’ sinking fund’ of $500,000 
every six months will be provided for 
the purchase of the bonds in the open 
market at or below par. ‘The bank- 
ers said of the issue: “The bonds 
are a direct obligation of the Can- 
adian Northern Railway Company; 
which is owned by the Government of 
the Dominion of Canada. The Na- 
tional Railways’ System, which in- 
cludes this road, will.consist of over 
22,000 miles of track, extending fre 
the Atlantic to the Pacific Oc 
and reaching every impo 
centre in Canada.” 

Prior to $15,000,000 Maturity, ; 

Canadian counsel have advised the; 


are secured by the full ‘credit and tax- 
ing power of the Dominion of Canada, |. 


equally with its direct obligations, ‘Al-! 


bankers that these guaranteed bonds | i] 


"| though no specific purpose ig named} 

for the issue, it is believed that the | — 
funds derived from the bond. sale a 
rived, wil 


be used to, pay the 


AG80P.C. BASIS) 


t traffic 


ment for maneys and credit-advanced|} ¢ 


from time to time. 


ment of this credit, in dollars, in New 
York, at this time, comes just. prior 
to a maturity of $15,000,000 of two- 
year 5% per cent. notes of the Can- 
adian Government on August 1, 
which the Government has announced 
will be met. 


PRAIRIE TOWNS ASK. 
FURTHER MOTOR TAXES 


Want Saskatchewan to Collect 
~ and Give Them Excess— 
Regina News 


(quepucdsezz0g UMGQ ARG 


REGINA. There will be an ‘addi-| 
' tional tax on the automobile.if the; 
Union of Saskatchewan Urban Mun-| 


icipalities has its way. At the con- 


‘vention héld in Prince Albert the 
‘ suggestion was made that the law be 


amended to permit municipalities 
‘eollect an automobile tax in addition 
to the one already imposed by the 
province. .That further action in 
the matter.is likely from the fact that 
‘the convention made a: recommenda- 
tion that the increased motor car tax 
be collected by the provincial govern- 
ment in the same manner as the 
provincial tax and that the excess 
should be turned’ over to the various 
municipalities entitled to it. 

The tax commission appointed by 


10- | the provincial government to inquire 


into assessments of’urban and rural | 
municipalities for the purpose of cor- 


recting inequalities and suggesting 


some method of equalization, has fin-| 


ished its preliminary sessions and or- 
ganization work and have arranged 


province. 


BOND MOVEMENTS OF THE WEEK 


Int. Due 


Rate Year Yi 
5 1925 


J 


Bonds. 

Beil Telephone 
Can, Bread 
Can, Car 
Can, Cement . 
Dom. Cotton ... 
Dou. Iron 
Dow, Textile (B) 
Nat. Breweries 
Penman’s 
geeren Rly. 

av sans 


Do.,, 
Stect of Can. 
Winns eh 
y innipe 


BS VSseeserergeeanan 
ee ee 


O47 05.50 W4.25 97.10 
5.97 9,12 95.2. 
5.83 99.00 05. i2 97. 05 on. 
6.12 06.12 92,25 
5.58 100.50 96.50 99.05 90.00 


ean 3% 17 


Range 1921 Latest Price wer ne Tsuly 
High Low Ask Bid Hig 
3% 91% 


% 
82% 83 
90 ‘ 


ae 


90 
o4 
08% 
82 
98 
95 
US 


Igiittgi 
S12E 
x 
» aBbore me 
S2SSESSE252 


3 


338311181 agli |Aleleis 
Row. 
Beis 


S§SeSS2n8s8 
855 


S¥5S33) | 1 | 
Sesse8 
Rsseer". 


2S 
Sg 


Sees 
Fae 
Sensi 


—— 94.2 


BOND TRANSACIIONS O OF THE WEEK eae 


Sold to . 
Vereailles, Vidricaire and Boulais 


Ames and Co. 


aS Stackay “MucKa 


Term. Amonnt Price. Bala 
. $175,000 . 97, 

500,090 

276,028 
20 and 30 in. 90,0°0 


The establish- |} 


Depéndeble® 
Investments 
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ae ae tedehes : 


soleil, Limited 


| Bonis and Debentures 
_ Montreal _ 


IVE. AGENCY, = 


mayen 


turn of capital to th le, 
Hcount should be strictly confined to|céunty system in the province. They . o beopie, 4. is 


ust end 

ot 5650, DY, 
het Mm se year Seok N4, 
whol ‘they aggregated $977,000,000. 
beginning of the war itleds C 
@ statement by The National 
City Bank of New York, saw a flood 
‘of gold pouring into the United 
States from Europe, which found her} Europe’s economic recovery .is 
stores of the yellow metal the quick-|seriously endangered by the present 
est means of paying for the supplies}rate at which capital needed for pri- 
which she must have from us, and the|vate enterprise 4s being used for 


oN ational he 


~ UPS7PER CENT. 


| From 1914 ko 1921. Provincial quantity of gold entering the United| national expenses, Dr; Henry A: E. 


tes in the fistal year 1915, the Chandler, economist of the National 
1 
“tn nditures Eee Bi . Tirst full year of war, was $172,000,-| Bank of Commerce in New York, de- 
creases-—nhevenue ae 000, or more than in:any.earlier year|clares' in the July issae of ‘Cea: 
is Still Buoyant. ..”"~. fin the history of the,country. | But}merce Monthly, the bank’s magazine. 


sete (3.2 <\)] that!was only, the beginning of the|The inability of foreign cbuitries to 


Sheed 


Saray _govenments- = Canada| gold' flood, for in 1916 the total of | balance’ their’ national biadgets;* he’: 
of spent 56 per cent..more.in the. fiseal| gold| imports was $494,000,00, and/points out, is largily responsible for’ 

| 7 ending in-1920 than s4n ve the} teat of 2927, 977,000,000. Then we) the instability of tleit curteticies’ Andi © 
of international ‘trade, and is also al 
current] “ 


ending: in 3914, ‘and the Domin- began to loan the Allies the funds 


from; which to make their purchases | funtaiental’ caudé of tha! 
ion government. spent 181. per. cent. | tn the United States, and in 1918 the busindse’ deptéssion " 


inthe year ending March, 1921,/gold ‘imports fell to -$125,000,000, 


"iH than in the last pre-war year. These}and those of 1919 to $62,000,000. paagtte Pia is aa 4 
figures have ben compiled by the| But with the cessation of our loans) budgets that most of the former 


European bélligerents must face for 

Canadian Bank of Commerce, which Heese aia pee aoe ° pag Pt velee to cone; will call tor t he 

points out that: year 1920.and $650,000,000 in thelitc finances in the light of the intus: 

» i. Dersinieh bad <o Seen , self fiscal year 1921, just: named. : trial so ps Sg’ needs. If. in rais- 
urden 6 nanc Sant ing t li 

n the Great War, and its ordinary * g these public funds, too large a 


roportion is diverted to unproduc- 
enamel expenditure now includes the ARE five ‘consumption, private tears 
et required for sree eal a needing ital for rehabilitation or 
chargis o8 out war ‘debt, ~The usual 

sources of revénue have been ‘supple- 


for normal expansion .cannot oper- 

ate to its highest efficiency. Since 
mented by war taxation, the : eet ; — -national oe te capacity is 
of which are included in: ‘the ‘item ut an aggregate of the productive 
“Ordin Receipt ” ani up)ito the’). 


ower of individual industrial and 
usiness units, euch a diversion must 
present ve heppily, ss reduce the buying power of the peo- 
of mafficentv cee fo: Some et praine ed ple, ~~ a of the buying 
expe power o or countries. reacts 
‘which, Drench, expendiare sit] Municipal Writers in Saskat-|22% only. upon foreign trade, "but 
war, showed. a, tendency :to;.exceed|. ehewan Suggest New Muni- | o¢ surpl a ¢ - 
ane arene ey how ev! cipal Division Goansetie Gaockett Yo ys vita ane 
9.4 I9¥9 " c ar mo izes the 
venués hav: “more Muogant. . »When. the province of Sdskatche-| home market discoura aindustry 
but it’ isevident aeons ee wan was etsablistied its rural. organ-| 4nd. reduces the national income, 
rape oe mY seadastins effore, and. the| izations consisted of “local improve-| . oral Been, Seaaeede he 
Seeretens’”Loguiren Weal cafeOhll pucstion, There Served unk rapid! remaninne Gncatiiens fee tease 
) nection. ese served unti mendous expen iture for consump- 
en i oan sigiiea Maid doubled | development and the conaequent need pa posneene and sapeuinty the de- 
for revenue compelled the establish-| "cts from uneconomica‘- operations 
\thinjon Governanents ft cannot be aald| mént of rural municipalities, | Of Public eiaaxering amoun ae 
ito be responsible for the increase} © In the opinion of T. A:’Patrick and propriated for the u 


ep of the ar- 
.of 56 per cent. in the annual expen-)F J. Pilkington, treasurer of York-| mies and navies, Ait: ‘aki dus 
iditure of the Provincial Governments. 


, who ha blish-| 4l!owance .for governmental- capital 
I] It ia, therefore, particularly desirable ton, Saskatchewan, who have publis i 


\thet’ all-expenditures on ‘capital ac-|@4 ® brochure on the _ need for aj¢*penditure or for the partial re- 


clear that a heavy burden of govern- 
pensettalings of a prosucrs char-| say that these municipalities are tod) mental’ consumption rests, upon the 
acter. The repeal ‘of special taxa: asta ‘and the province too large for industry and businésss of “the: nations. 


, tho n, ts by. the, Governments of |' _| “In most of the former. belli 
n on profits by. n functions .- of local govern-| -untries the con 2 od tofahion — 


United K 
tiand the Uaited Beebe bs ah men provision for which has. been) rosuited 


from the. fail 
ates, that business’ must be grired ‘made by the establishment of a-con-| or be dnabilty "to sie Ere 


to ae nce the national 
{of discriminatory taxation if it’ is to} fusing variety of district#6f a make-| bu ® effect of this continu- 


¢. At its present: rate -taxation ‘ or Sastion nan: the value’ of 
"| aeees ae ne anager argent gg shift character. These aifiricta are: 


_ _ }the- currencies craggesied degree and to. pre, 
der present. ‘order th ame encour-};»  Bigbwas Distri » [sent in an, 
es tes. 


sseamaiatsl . : the evils and heedtane 
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Municipal. and Corporation Bon 
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Stock Brokers 
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Meibers Standard Stock Exchaneal 


304 McKinnon Bidg. © 


We solicit your hedeesis for cash or on. 
conservative marginal basis. 


aiigge 


~~ 


SS 


v pt line amounts. of 


| $250, 000 to $5,0( ) 


Principals only. Submietfull de 
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somber of men out 3 work f He Sr Leer | bsatne aii, at et 


‘oes | Manager. ; « While: the” fin ua Ju * |same unusual dokamte s upon ‘the’ aa 

= SP GALGARY © Vaneouren Setir on position fon of tt the Dominion: Gov- ao Sa iat lic revenues that. have caused i 

tees amenmel nes Herald Bidg. ernment and the provinces is, relative- E atte i Di * ets , currency inflations have been respon- 
ly speaking, satisfactory, it is the re- lectoral Districts: sible for 


we 
L oes 
oF 


« 


Fe ee 


al 


SY 


There’s a world of 
satisfaction in a pipeful 
of Old Chum Tobacco, 


"The Tobacco. § 
of Quality” | 


| Percentage of in- 


an important part’ of the 
sult of severe taxation, and no relief Need le For Counties. rt 


depreciation ‘of the exchanges 
from this can be looked for untif the} Like the: old; {fecal improvement} the violent. fluctatuations that sal 


| cost of oS our various ‘forms/ districts,” contend these writers,| occur.” 


of governmen ene provincial) these temporary districts must pass Citing statistics, as reported for the 
and! municipai, is considerably, Te“! away and give place to counties, that Nationa] ‘Financial Confetence \: of 
How Expenditure Grew. is to groups of contiguous municipal-| September 1920, ‘Dr. Chandler shows 
The ordinary—not including cap-| ities established for the purpose of /*hat the governmental expenditures 
ital—receipts of the various govern-| discharging not one, but many,|0 fthé leading European nations have 
ments in 1914 and 1920 and the or-| functions of local government. increased from 500 to 1500 per. cent. 
dinary expenditures in the corres-| The inhabited area of Saskatche- and are consuming from 20' to 40 
ponding periods were as follows: | wan is large; it includes wide varia- pet cent. of the entire | nathoy ‘ins 
REC tions in climate and soil, in weo-) come. < Awording to pre- aver- 
$163, a "303 9340790295 graphy and topography, in population; 28s between 10 and 16 per cent. ' of 
wee wR artd development and among its muni-| the national income* represented eapi- 
crease or ‘\-cipalities are wide variations. in| tal savings, he estimates. © He ‘oon- 

| from Wit wees. fe ‘$1 - fuhetion and outlook; These varia-|tinues: : 
Feinee oc Island ae 706,477 | tions are expressed in the assegsment|! “It is almoat impossible to appreci- 
New Bra ~ ‘992 | tolls, One needs ast _e far-to wn ahi Ste Is rene er: 
find wide discrepancies between as- re 
Saisie . D472 sessment valuations even in contigu- Sanh te. reas S030: 00. 9Ur GEnt. Lt 

ees 


Saree 


the entire income of the nation: © 
(0.919.770 } OUS Wrunicipalities. other words the national expunditabes 
British Cotumbia, __14.861,000) “The adoption of these varying as-| alone have absorbed an amount rough- 


Total for Provisices $51,150,019 ~" 902;326,800 seasment valuations as the. final|!v equivalent to from 1% to 3 times 


basis on which to levy a provincial a souatey aitainn a matieaet bee 
crease Over EXPENDITURES +80% | land tax was unfair and unequitable;fthat equals from two to tishes! 


Government 1900 their equalization by the province was| its annual capital savings and- special 
Dominion $127 884,4 +19 | practically impossible. What conrt!forms of revenue are designed 
wremeSee ee a of revision has travelled far enough}. 

from 1014 4.181% | and sojourned Jong enough to equal- 

Prince Bdw. teland 445,800. ~~ 600,510| ize valuations as between ally thejally, that country faces a situation 
tla oer Te 3.503.723 | municipalities of Saskatchewan? that requires active and serious con- 
: 508, sn90,740 Decentralization Suggested. pigs, alg cat seen ala 
saee 800 The impossibility of levying .anj},, rne b consumption, it Hey eesti 
S46 10" og equitable provincial land; tax should unle a utmost. vigilance is exer. 
‘Britton Columbia: 19°700.912 * 11,568,000 | have itself suggested decentralization cine, a the eee to absorb 
—___——_— —__— uch @ large 3 
(Total for. Provinces $56,685,287 $88,659,040 and raboagy 25 \ Jord Saas a esthian, it not ledowt te nek tas 
PSs Sree font 0% 4 @% “j@hould, like the old local improve- vaasoacs ae tho motion eilitoe Sameer 
- Ss] ment districts, have been abolished;| ously threatened. It is clear. that. 
hy ; groups of contiguous municipalities| until the budgets of, ‘European 
set apart as counties in their stead, ee thee 7 balanced, omestic - 
and given the option of county organ-| j 144 os seer aues ag 
ization, with consequent exemption) stable,” 
from provincial land taxation. 
Any county whose stage of de-| is situated. 
velopment or whose sense of politicai)' County councils elected. acnually, | 
unfitness would delay its organiza-|®re more responsive to local) senti-' 
‘tion should in the -meantime be ad-| ment, more keenly appreciative of: 
ministered and taxed as a unit; by ths| local conditions, than provincial 
province; but, eVen in such unorgan- legislatures elected for five-year 
ized counties, the equalization of land|terms. Their borrowing powers, un- 
taxes, as between one municipality like those. of the provincial législat- 
and another should devolve on the| Ute, are conditioned on approval of 
presiding officers of the municipali- the taxpayers expressed in a vote of 
ties, sitting as a court of equaliza- debenture by-laws. 


8, 
+ 11,819,311 
5,638,658 
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ecatest rtunit wren now 
offered fo —_ hase’ foreign 2 


va th profits agen from induatril onde 


“Wivesseusend only the highest 
which offer the greatest return com 
with safety. 

We qpecieliy recommend these i ot 
ments for trust funds: et laying eva 
competence. There is every aomurdnce 
of a large increase in value, 

It is a matter of recent migtory winen 
United States Agree could’ be 
in Canada at sonal erably be bo 
50% of its value. 

The interest and. principal on ‘these 
bonds. are fully guaranteed 


\ For‘particulars and quotations apply 
to— ‘ 


A. M, HEFFERNAN & C9. 


LIMITED” . 
204 Jackson Bldg. Ottawa, Ont. 


Queen 540-1-2. ‘ 


tion; subject to an appeal to . the Had the adoption of’. the county} . 


‘county. judge. system with its resulting: decentraliz- 
The Machinery Needed. ation, been decided on, no addition’ 
No expensive machinery would be; to our imposing parliament buildings 
necessary. - The mayors of the cipal need have been contemplated, . The 
and the reeves of the rural municipal-|. stream of land taxes flowing from 
ities in ‘each county would comprise; ‘the ‘municipalities to thé provincial 
{the county councils. Representa- | ' treasury, and trickling back, would 
tion of villages should be provided} have been more equitably levied and 
for by making each -village, for the more economically ‘expended .than is 
purpose of électing the reeve, ‘a part | possible under our system of central- 
of the rural municipality in which, it ination. 
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The Happy Medium 


We have it in some bonds now 
available—a likeable combination of 
security: and profit. Write, -wire .or 
* phone, ae 
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Due 1925-40 1951 to. 
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el Sues Se 
Wateed ae Under, 
“tons ‘Id Proposal of a 


By T. Ms. FRASER. 


sistently keep the (ct eno set heh at WINNIPEG. ‘ole view of the, ments of the world’s consumers: Up Tine of ptocedure of the 4 ee a 
to the time of his return, little or no the Grain Growers Grain 
attempt was made by the’comntission|and certain other firmah ‘ikea i 7 
R-AUTH POSES ARSONS to remove this.or other unfounded | trade, applied to the co for an in-|) 
5 ANOTHER A ORITY OP " se Enquiry Commission, it is interesting prejudices from the minds of witness-|junction restraining: the 


o ia " : oY action before Judge Curfan as to the 
immediate fate of the Royal Grain 


Charles H.\Ault, chairman of the Foreign Trads-Div- +, review what has resulted from the 


‘es, althoagh representatives of the!from proceeding, the legal ¢: 


ision of the Newark Chamber of Conimerce and president} commission’s. labors so far as they grain trade, of course, explained the/ claimed being that the ‘natters 5 


of the Jaenecke-Ault Company, contributes an interest-| have gone, and to review briefly the sitgation. ; a vhich # 
The Dealers Aroused. are provinil rather tha Dentin, ate : 


ing report to the June 27th Weekly Bulletin of the| history of the circumstances leading | 


ean American Manufacturers’ Export. Association on South|up to its appointment. Soon after 


cometistatements. Chief among these was the fact that the| vestigation unged. 


which thé Commission Js 


7. It was because of this obvious lack} and as such do not come within t 

aay initince of) American trade, which still farther confirms The Finane-j Parliament opened, in February, R. of. judicial fairness on the part of| jurisdiction of the federal govert 
ial Post’s policy in its effort to correct the entirely|.C. Henders, in a letigthy speech, al- some of. thé other active members of|ment. The specific Act upder whic 
erroneous impression given by S. R, Parsons, the former} leged that ‘there were serious abuses)». omission during the absence of|the Commniission was’ ee a: 
» {president of the Canadian nufacturers’ Association inj in the grain trade, and urged a gov- the chairman that opposition to its| the Inquiries Act, whielt ¢ 
&@ recent address to business men. ernment investigation. Almost sim-| ., nods arose among the grain trade. | Dominion Government. to” 

It may be recalled that Mr. Parsotis in a review of ultaneously, the subject was taken! 1. ses were constantly coming commissions te inquite into matters} 

the world’s business situation, made several Maccurate| up in the government ye and in- forward, usually chosen and. sumnion-| falling under that section of thé 46m] g 


ed by the agents of the commission) *titution reldting te a ep 


BRITAIN—| greatest future for Canadian manufacturers was in, the The matter of an investigation WS! (and in. the earlier’ stages af the in-|¢rnment of Canada.% 
, 88 Fleet St... BC.,/ South American market. debated in party caueus several times cing, jared, Persons who were} tion of those ei 


Mr. Patsons’ weakness is publié speaking, We know} There was strong opposition to it 
of no man who is more willing to speak a8 an “authority” | from influential members of the 


om any-subject... As @ private citizen there, is no objec-! party; but it was urged by certain) 4000 prejudicial to the grain|der the section of thé 


tion to this; but. as he is. constantly advertised as the | Western members that their only), oi. 


Leading questions, designed | "lating to “property and civil, 


in ui treks is Minister of Public Works in the |former President of. the Canadian Manufactyrers’ As-| chance of re- election was by the crea- to secure an expression of opinion! im the province,” which i# allotted t 

dbor Government of Ontario.- © Under his ‘dired-|#eclation, he: is apt to be regarded as a real authority, | tion of some. method of alienating the) 1:1 the witness mayor indy not|the Provinces solely te deal with. | 

: me in this way mislead the business men and public gen-;®llegiance of the farmers from the have held, were cotistantly. put to the| The same claim of illegality is being| whi 
erally, who are not familiar With this little comedy. It business and politieal organization of man on the stand, and is some cases} ade with re d to the ‘ Canada oe oe 


of dollars are Being spent in a tre- 


fie highways, building program. Before}. ,5ens that in this last instance when Mr. Parsons made| Which Mr. Crerar was, the head, om . 
x z A 
he Cabinet, Mr. Biggs was farmer in Went-| this authoritative anmouncement he had not been nearer} There undoubtedly ‘existed a belief saul “adie Gubit-Taa Oa eae oo - ee 
Hie has hed no business experience such|to South America than Toronto, but a few days before| in the mind of many that the charges) |. ccuire interrogation. The Legal Arguments. es.’ 
On the return of Judge Hyridman| (When the case came’ up 


him’ for so important-s positiom That, that, Sir Edmund Walker, président of the Bank of Com- made by Mr, Henders, Mr. Stevens, 


ye’ fault, itis the fault of the political prac- 
‘bo many years has beén followed. That 


merce, had just returned. . He had been investigating| of Vancouver, and others, were true. to the ‘Contminsion, ‘this method was) J¢dge Curran on Wednésday, 
conditions in South America in the interests of Canadian] On April 12th, the order-in-coun-| (+4... sovitly dropped, oF was 80 pe 22nd, one of the fitst actions 


“Prime Minister trade. . He flatly contradicted Mr. Parsons’ views. A| il was passed cresting the Commis-| |... 4-by his own questions ax to/ Commission was to présént a 
a of the eek: Gases then a short time later Sir John Hendrie, presidtnt of the Bank|#®. More than # month later, on|, einmiie wholly staudaadie Sc ment, understood. to have: ers 


of Hamilton, who besides being a financier, is a very May 23rd, the first ‘session was -held 
at Winnipeg. Thereafter, the Coni-|. 


mission preceeded to the southern 


pared ‘by Judge Hyndiian, pe 


‘America, Where he had been investigating business pos- border towns along the line of the one point on-which nearly all the wit- | 


sibilities, Sir John saw nothing in the situation to con- | C®nadian Pacific Railway. 


_| nesses were prepared te ‘volunteer 


the advice given by Mr. Parsons to Canadian. busi-| 2+ was unfortunate, both for the}, simony, and 3% was practienlly ali} 


eee wees ) *T neu hier. Subsequent fate of ‘the commission, 
not ealy’ boon indiscreet, but hie actions | And now'we have Mr. Ault. Mr. Ault, by the way,}*"4@ for the general interests of all 


of the ward politician, whose motto , i . : 
sa bial founded by arid named after his U. E. Loyalist ancestors.|*he guiding band of the chairmen,} 
naan eee eee ee BA I Autt bike made a number of trips to South America| Jedge Hyndman, was removed from 
and is thoroughly familiar with the trade there. For} ‘he = tea eee er oe : 
many years before the war, and in fact until the Ameri-} 5esen fs. ter int 
a ven. wna cen pm gl cans went into the: war, his South American business} >¢€ session, Judge Hyndman left to 
vi {or the particular benefit of the different was done diréct from Germany. U. 8. manuf attend to his private affairs, and did 
costs made it impossible for them to compete. The} ™¢t Fejoin the commission until twé| 


interview with him in the U..S. Exporters’ Weekly Bul-| Week later, when it met at Medicine 


letin, says that he has d after xtend-| Het, . In the meantime, the lack of 
~ own desier:instest of int the big. cites GF ay Whatever Béhace,. he caly did be invcatigate |* Jediclal ind and vestvaining heuid 


ing the same everywhere. In fact we are Beeth. Atherica thorough! was. plainly shown by the manner in 
small town dealer get the commission. The | )° ues ke of eles ge dls mes posure ‘which a ey web. conte 
in ey einaanoenrtapageaieeg wma ET He sags) Questions were. put to, and evidence 
“The United States has s very great dea Ito fear 
Tr ten eamelan ary ee tincantl but 


Bars ie is tpeiden caren mnie Americas and cater for their trade, It is not, by oc-| Pete” 
HC ns and demanding hfs resigna- astro isc rg agen nc ar in” foretgn | 

can: r wneand lasting|*" 

This is & very healthy sign. giana developed. - Mr. Ault poiited-out that North 


‘imdepetdence and public spirit in ; 
Ga chhiphd ase Wid hia Cx tenn. Americans do net do this as do Europeans, particularly | 2®*%, men who thought they had ré- 


to the same effect—a belief in the 


: efficacy of th rations of 
is a Canadian whe started out from the Ontario town] C*Meerned in the investigation, that Wheuts Belin, saunas other wate 


em should keep up the campaign|C¢?™4ns, Spanish and Italians, who intermarry-and be- ceived ‘too low & graile or too on and aparently sane & his guvateties. were as above. 


We do not know whether they |C°™e “one of them’ in fact. . He refers to other handi- dockage on their grain, or who com- 


see" : : 
ot. - We wo would bé inclined eas ae or doing-any business in South America, As Bir John| “%@.*tack prices. There was some, 


Hendrie has pointed out, if U.S. manufactarers with although net's great deal, of com- 
their Jarge. outputs and plants on the seaboard, are un-| Pitt about * weights. There was 
te compete with European countries, particularly wide difference of épinion as to the 


, with German, how much less have Ontario manu-| P™°P* place for cleaning grain. 
facturers. 4 meme On Some witnesses thonght it should be’ | 


Mr. Ault makes an interesting reference to German cleaned on the farm, and thé dockage 
competition, and het efforts to hold her present big|*@t#imed by the farmer. Others 


trade and extend it. He says: “Germany is graining shone: . Gavemnal acteme ce cee 


detive went to show’ that this would | 
‘be impracticable at the busy season. || 


. | 
} expressed by the New. York Herald, which is jmen of trade conditions, and by the latter’s personal wil- Still othérs said it at hot matter) 
of the leading American journals which is nt | lingness and apparent ability to make liberal credit where ft wan Geanwy, ae ft Woah be! 
open the eyes of the public to real and: un- pterms and price concessions. | Germany is showing con- doeked anyway. . 
; facts. In this country the majority of the news-'summate skill in the manipulation of her finances. In Some Were Satisfied. 
r ‘continually lead: the public te think that public; many eases, instead of having the proceeds of sales re-| There were not a few substantial, 


p is the magic solution for all e¢onomic ills and’ mitted to Germany, German exporters at all principal] farmers who Stated that they were, |] 


e-on those ‘who would present those real facts' points are holding them deposited to « large extent in| n the whole, satisfiéd with the treat-| 

they themselves continually distort and cam-|the capably managed German banks long established in| Ment they had received in the market-| 
South America. This is evidently made possible by an} ing of their grain. With regard to} | 

nection with the failure of the American railroad | &rrangement with the German government, whereby the} Weights, the general trend of the. 
tender government operation, the Herald pointes German exporter, upon submitting suitable evidence to evidence was that the average farmer | 


uit the principal newspaper champion of public own-| the Reichsbank that gold or its equivalent has been de-| dees not pay: the attention he should) 


wt Sittin more upén the upkeep of th roads than|Sountry, is extended credit for a like amount in paper} being inclined too often to jeave 


i 
iH 
i 
‘insisting that because Federal manageme ent| posited to his credit ina German bank in ‘a foteign| to the actual weighing of his _ i 
1 


‘Private owners that they must have been in better;™arks. The effect of this is te inflate Germany’s cur-|to the elevato? man. 
“when they returned them. The Herald replies, Temcy and to cause extreme depreciation of her ex- A large proportion of the eolihialial 
Was not the case, that the public's vast treasure;‘hange. This is of the utmost advantage in her export} t#ken was from farmers who had |/ 


in the ruinous wage scales and calamitous! ttade. These manoeuvres naturally lead a». business|S0me specific. case of what they con-| 


y conditions established by the government ad-;™@n, carefully watching the trend of trade, to bélieve|Sidered unfair treatment: In some, 
ad aS this sidda Blac. eints brithmetic fol. that Germany is intentionally keeping the mark down. |#U¢h cases, the commission was able) 
rrp for low. prices to the foreign purchasers.  Thie|to show the complainant that -he 
“Under Government operation the spendings for|*#¢t, coupled with the long cregit, extended, induces might have been undet a misappre-| 


sance of Ways and structures in 1918 were $616,-) S***er sales.” Reneson. .. Ib wae: Srembuntty-otnait, 
1 ‘and i in 1919 $772,705,000 as agaist an annual 
rt the three years before the fodds were taken 

. Wilson of $383,699,000. Asa <ontrasting 


3 business men te look to South America as: our great} taking the matter up with the head 
b, however, the Government operators in 1918 laid future market, is apparent. . It is dangerous, beeause office of the company concerned, or 


tens tn penne ious 8 eee carer, feXPorters, not knowing the real Mr. Parsons, ‘may be| Tefefring the matter to the proper au- 
tempted to spénd large sums gf money in an effort - to thorities at Winnipeg or to the Board 


4,041,676 laid in the three year test period just be-| 1) gouth Aamietican. business before finding there’ is| Of Grain Commissioners. A notable 


ey ae Pe sage pe the little to it. South Ameripa is really developing into one| feature of much of thé evidence \giv-| 
e Federal istration ed into of our chief competitors. Even in leather in the new|€” Was an astounding ignorance on 
oe of maintenance of waysand structures $401,-| tanning process is a success; their hides will be treated | the part of the average farmer of the 
0 in 1918 and $439,140,000 in 1919, as against an there instead of here. ° methods of handling and marketing 
prerage of $709,906, 000 for the three year test * his product, and a consequent sus- | 


i : x picion-as-to what was done to it ufter| 
@ Ithor cont alone of maintenance of way» and LEGQN TROTSKY, the Bolshevik Minuter of War,}io 1 315 unite. There was an fm- 


during Government operation#—an average predicts. naval war between Great Britain and the} pression that the’ option market was 
0,000,000 @ year—was $36,000,000-a year more| United States, in 1924.°. The wish is, no doubt, the something which worked to his detri- 

h ie total cost of labor, rails, and all other materialg| f#ther of this prediction. c ment and tended to raise-or depress 
a¢ put together for. the three year. test. period, Sawer ee prices for speculative purposes only. 
deemed $08, 699,000 9 year. And less work done, A CANADIAN recently in Detroit refers to the In connection ‘with this view, us 
aterial, less improvement put into the . properties} General Motors Building-as an evidence of over~onfid-| with much of the other evidence giv- 

nt operation, . ence resulting in_over-expansion. He says he under-| en, there was a decided differetice jn 

| 4920, with the roads returned io their owners| Stands it is the largest office building inthe world, and| the matter of eonducting the inquiry 

in under private management, 2,262,033 tone of to-day the greater part, of it seems to be vacant. after the return of Judge Hyndman 

p laid, os againat the annual. average under Gov- to the Commission... He invariably 

> of 1,820,000 tons. But the wage scales THE TORONTO TELEGRAM eriticined . us for op took care to explain to the witness 

the oer upon the roads by) posing the building of wooden ships instead of steel, in| just how the option market operated, 

and held there by Government law] Canada, during the war. The U. S. Government, which | @nd pointed out the necessity of hedg- 

© private operation of 1920 swallowed up in this! built a number, has now decided to scrap them. It wasjing for the carrying on of the busi- 

. “$577,688,000 im labor costs alone for main- another case of wasted money on the advice f f denpennttont ness of buying and selling grain in 


apne serecteres. 3 Just dor, the labee. cogte in men. . Ly Sts ; order,.to supply. the future. require-jjL 
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1 
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With theve conditions; with Germans working for| ted that he hadnot taken advantage |) 


10 to 92c ‘ah’ hour, as agninst 75c to’$1.00 in Canada,| Of the means at his disposal to secure |] 
the unsoundness of Mr, Parsons’ advice to Canadian| Tédtess for his grievances, either. »y| 


} 


| 


“indieated, avo 
sent the Secretary, Mr. Birkett, to} the interpretation of the meanin 
jeaps of American-menatacturers in securing a foothold | Plained oF the spread between street) 1.04 Witte to vane preparation:| the Britieh Nerth America Act, 
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fa ea May se 
As far as common stocks are con- 
cerned there are, very few. that | we 
would. feel like recommending for a 
purchase just now, in view of the fact |’ 
that we still feel that some of them 
have still further to go in the down- 
ward movement, There is Janger of 
conditions making it necessary to pass 
dividends unless they improve in the 
near future. Among the more desir- 
able to the stniniek aiken are Can- | 7° dusiness man. 
dian Pacific Railway, Bell Telephone| When I was last in the Okanogan, 
Company, Shawinigan Water & Power we had to goin by a jerk-water 
Company, Montreal Power, and Can-| steamer and-a still more jerk-water 
, | adian General Electric might also be. |train; for it had to stop at frequent 
, [added to this list.) 5%). Tintervals to get a drink, and there 
Among the preferred stocks we 
| would | ttons, Do- were no proper water tanks, and pro- 
’'' gress was in a series of fits and starts 


minion aetdig. Desist 1 Cor- 

; n ‘ . 

8 hs ee Cir: and stops, for all the world very much 
like Canada’s national progress up to 


‘poration, Lake of the Woods Milling 
( ame Aibadioe Geesivatilie aca et ithe present time; for we have to keep 
- | nipeg Electric Railway Company. Do- | im mind where the United States have 
Vitae Glave Sight bles ¥e added to increased in progress and population 
this list among the preferred stocks. from 50 to 60 million people since 
The textile companies appear to be Canada’s Confederatiop in 1867, Can- 
pretty well through the deflation | °48’s Progress and population have 
crisis although, we believe, in the increased only at the rate of five mil- 
nau’ fam veers diate will eae keen | 10m, which seems to prove we have 
competition for them to meet. Those been lacking in faith in. our own 

destiny very much indeed, ~* 

In. fact, as I recall that first trip 


we have mentioned, however, are in 
_{excellent shape financially, to with- to the Okanogan, somewhere about 
flour 1897 or 1898, we had to stop twice 


stand this; competition. The 
rer this | +, “shoo” bears off the plank walk 


‘The Truths of Religion, Found in the World of 


Business as Illustrated by the Okanogan Fruit 


Valley. .-+ 
By AGNES ©, LAUT. 


“According to your faith be it un-| “And yet twenty 
to you.” Twu and two equal four. 
Both the very same truths stated ‘in 
different terms—in the : words of 
religion; the other in the words of 


) h 


cow or one horse. 
_equal to the best in Canada; railroads 
equal to the best in CanAda; steam- 
ers better than many in Canada, and 
fruit farms of ten acres yielding éas- 
ily net $500 an acre to owners who 


live in bungalows with all modern 
conveniénces, under great pressure 
and rush in the spraying and picking 
and shipping season, of course, but at 
other seagons living lives of great 
leisure, free and unconscious of the 
financial pressure in other lands, and 
with time enough to enjoy the fish- 
ing and hunting that abound in the 
valley. In fact, in one section out 
from Penticton, I found a little the- 
atre out in the hills, built after the 
model of the Little Theatre in Green- 
wich Village, New York, with scen- 
ery, drop curtains, lighting and all 
equal to New York’s, built out of 
profits by a fruit grower, who is also 
a playwright, determined to build up 
Canadian artistic and dramatic ideals 
as the fruit growers have built up 
materialized ideals from the faith 
that was in them. 

The builder of the theatre is 
young Caro] Aikins, son of the late 
‘Somerset Aikins of Winnipeg, just as 
the father of Okanogan fruit grow- 
‘ing is J. M. Robinson, formerly an 
editor of Brandon and Portage la 
Prairie, who saw the possibilities of 
orchards, and built according to the 
faith that was in him; and is to-day 
one of the big men of the Valley. 

Two questions occurred to me as 
I went up the Okanogan Lakes and 
down them again: 

First, is the Okanogan a poor man’s 
country? 

Second, how do these growers of 
the Okanogan make a success of fruit 
growing, 1,000 to 2,000 miles from 
markets, when we in New York and 
in Niagara in the East, had to take 
heavy losses on our fruit in 1920.? 

~ Personally, I had*to junk 600 bar- 
rels of the best apples I have grown 
in New York and feed them to the 
stock because I could not ship them 
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business has been much poo 
year than last, but both the companies | +, 4 Jittle log hotel, which was all 
we have mentioned are in good shape, | there was of Sicamous, the entrance 
and the capitalization has been kept |+, the Okanogan. Vernon consisted 
_ {down within very reasonable bounds. | o¢ one good hotel, a few houses and a 
.| The same is not the case with some/s:ore. Armstrong had next to no 
_ || Pusp_and paper companies. Winni-) station; for I remember I was drop- 
: | Peg Electric is in the position now of) ped in an open fie}d at the back end 
| getting higher fares and lower of the first fruit farm, where an 
{of operation and would seem like a | orchard had been set out. Enderly 
reasonably safe investment. The com-|had a mill, and that was about all 
mon, of course, is speculative. Do-| there was to the Okanogan, except 
minion Steel preferred is guaranteed| cattle and Worse ranches, and squat- 
'|as to dividends by an issue of Income | ters on arid hills, who used to de- 
Bonds of the Dominion Coal Company | scribe a homesteader’s rights as the 
and the Dominion Iron & Steee] Com-| “government’s bet of 160 acres that 
y, and thus ranks rather better|no settler would be able to stick it 
n the average preferred stock, We | out for three years,” and in @ great 
are also favorably disposed towards| many cases the government bet won 
the preferred stock of the Asbestos] out; for you could not sell land at 
.| Corporation. -This stock is paying 7| any price, and many a settler gave up 
per <ént., and the company seems to| land, which to-day sells bare at $100 
be in a position to strengthen itself | to $200 an acre, set out in fruit-yield- 
ihe gi tar ana very materially through the rather |ing trees at $1,000 an acre. 
ants bee & | unique condition. of the asbestos in-| “To-day from Sicamous to Pen- 
the civic authorities, It is now faced | dustry in Canada, This stock ranks|ticton on the Boundary, are at least 
YW th the competition of a municipal, with the common hereafter in par- nine towns of from 1,700 to 5,000 
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Arnojd had to be coached to read his 
own report. Mr. Sager was here to 
advocate the hydro scheme and he 

certainly earned his fee. 

In Competition with One’s Self. 
~ Farther. Mr, Hellmuth quoted from 
to leap into a big unnecessary pro-| Sir Adam Beck to the effect that if 
gramme of railway building in ete Grand Trunk were taken over by 
petition with roads already Se mecileet Government the hydro did not 
! a , ' owned, There was nothing brought) propose to duplicate its lines. Ye 
ultimately it ehould work out very Bhar coal CANADIAM SUGAR. [| out in the long period of examination this was just what would happen if 
res nquirer, Halifax, N. 8.—Last year that justified any such venture he;the hydro radials were built. “Can 
the manager of a financial house in- 

The purchase of Toronto Railway.) duced me to buy some preferred |felt. It was inconceivable, he added |you conceive any greater folly” ask- 
sock at the present time must be] stock of Cuban Canadian Sugar Com-|that other municipalities would notied Mr, Hellmuth, “than to actually 
considered as a speculation rather) pany. I understand the Com come along, places for instance like|enter into competition With one’s 
London, Windsor, and Kingston and'self?” 


m as an investment. It .is not }*ell its product largely in New Yor 
oe Re and judging by the pape 

@ company that would continue | spicing by peace gr say they wanted the same transport-} To think of spending millions to 
ation facilities. In fact what was in-|dplicate and parallel “sounded too 


must be back to or near pre-war 

operate under ‘its own private/ ures. Do you think ibeiaamann 
evitable was a Government committ- much like the old South Sea Bubble” 
ed to a, province-wide radial rail- he said. 


management for a long period. In a|‘come back or even make good? 
few. months the arbitration company like most of the 

way system. Mr. Helmuth referred to the ad- 
Ontario’s Finances. 


ae Stings : ding fruit] except at a loss. 

and a conference will. soon be | ticipating in increased dividends. The | Population, with surroun 

Ber rye am f t rity aj I.shall answer these questions in 

baht bc sobnetden 0. tion ef the |*#™e is trite of Steel of Canada pre- arms sustaining in co at y : qa 

t ldwer fares be ‘seems to be that the stsel industry hea} sommes eer 

cacy le deied teen der |3ou ht bese ic tee oct | RADIAL PROJECT UNSOUND 
| tatty 7 a lower level than it is for ' 
ae fe co sh cain (OR the market. Secens the (Continued from Page: 1) 
5) or the company take over the existing | pany has a very large .surplus|be, in his mind, the height of folly 
which should enable it to weather 


. be * charged: the omy a this 4 ; ¢ 
, policy is decided | upon under | you might be abte to get this stock at 
at 
Tines of the company within the limits, | 6. ig well protected, and the com-| province for good highways it would 
leity line, it would seem likely that 


~ lings for the purchase ofthe road by | °/dest and strongest in the business, 
. ‘|the city will have been concluded, | ¥@* brought close to ruin by the re- 
; and the vaiue of the stock will be de- markable slump in the sugar market. 
ided by the price paid. What this| The situation is still uncertain, but 

Gi Satie ons tile: any definite idea,| °F information leads to the belief 

ai ‘fun from $76 to that after market regains a normal 
ies - g : position, the company should grad- 
Beet coe ually work back and “make good.” 
‘CONSOLIDATED SMELTERS You will have to exercise patience, 
‘| of course. The fiscal year of the com- 

HC. 'W., Quebec Province—-Would| pany endé on June 30, so that a re- 


jou. kindly tell me why the shares| port should be forthcomi | 
ng in a 
the Consolidated Mining & Smelt- couple of months. This would mark 


the financial position of Ontario and dollar at the present time that it does 
quoted from Auditor Clarkson re-| not need to borrow. “Neither does 
port and the Government. statement this country want to go into any 
to show that it is a pressing mat-|luxuries at the present time” the 
ter for Ontario to raise funds for|King’s counsel added. 
the ordinary requirements of ad-} During his concluding remarks Mr. 
ministration. Canadian securities | Hellmuth temarked on the unfair way} 
cannot be’ sold now in the United|in which he felt the Toronto press! 
States except at excessive rates, The|had reported the proceedings. Not 
Company of Canada are continu- the first complete year of operations |PTVince was committed to large ex- only in their news columis but in 
RIORDON oREREREED @  |penditures on the Chippawa and | their editorials they were very objec- 
| ite’ og Current, Sask:—Last|good roads, To take on millions|tionable, he observed. The proceedings 
to the drop in earnings and the mar-| Year on the recommendation of a| more ob:igations would be unwise. In-) Were not even accurately. reported. 
ket quotations o fits products, copper, ee ee ae purchased! vestors wouldn’t buy railway securi- |The editors seemed to prefer fiction 
lead and zine, The stock fell in @n-| Cum, Pfd. shares. Tarn ae _ ties, in fact, and expert financial|‘to truth. He also answered an inter-| 
ticipation o fthis action of the direc-| pointed out to me as being a conserva-| testimony had been given to the| View given by Gontroller McGuire. 
_|tors in passing the dividend, and sre anal — eee in a well effect that if the arene - = ai ap aaeieae : an pean 
there furth i - 2B view . 0 e ds the munic was’ the way 
"te the we ery at com. {Present quotation which as almost aie a ‘at a market et their] he characterized “it. e 


owing to the slow recovery of. con- e va : 
ditions affecting the company. No spniciews seer einer ke ae own bonds wherewith to build the) : Royal Commission is now hold- 
one can tell when a real improve-|,of this security. lines. The present debt of municipali-|ing its sittings in private and it is 
micah te Aouad ond Geiss ot It is very difficult to give any ad-|ties in Ontario was “something start-| ©xpected a report may be brought in 
nor when the company will be able to| Vi¢® +: the present time in regard to! }ing” said the King’s iounsel. Imagine, by the end of July. 
sinemn puyment-of ta’ ividiride 14| 8 anys As to whether youlhe remarked a township like Etobi- MR. ROBERTSON’S 
‘lis probable that large sums aust_be should sell out at the low price now| coke being saddled with $401,385 as 
spent for development purposes in| °tinable or hold the stock with the| its portion o fthe ‘radial scheme. If} | ARGUMENT AGAINST 
the near future.  Aitogether the| Possibility of the company’s affairs|the roads were failures who would RADIAL PROPOS AL 
tock is too epeculetive to warrant us turning out more favorably, is a good pay? It would de the province, for 
in recomniending it for an investment, | 4%! of # “toss-up.” Your loss in oer the people of such a township would 33 Clear Cut ReSsons. 
ing out would be very heavy, and yet! be driven from their homes to make| In his summary, Mr, R. 8. Robert- 
% is hardly reasonable to count.on|yp the amount. They might refuse] son- counsel for critical municipalities 
the price of the preferred going up/to pay by saying that a Royal Com-| offered thirty-three distinct and clear- 
much for some time, even if the| mission had been appointed and in|cut reasons why. the Royal Commis- 


terest rates will § 
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ee 


North Vancouver 
Port Alberal 
Revelstoke 


the company continues in operation.| ment itself had become responsible.| adverse to the whole radial pro- 
We still feel that even in the event of/1¢ municipalities wanted them badly! position. Primarily his object was to 
liquidation the preferreed sharehold-| why should not the Government say|the undertaking may be stated in a 
ets possess an equity of some value.|«1¢ you want radial railways go out|broad way to be based upon the 
In a couple of weeks the situation] ana get the money for them, but do|changed conditions that have come 
may become more clear, not ask the province as a whole to|about since the radial by-laws were 
guarantee them. If they are good/first voted upon, at which time the 
have them.’ Canadian .Northern and the Grand’ 
Mr. Hellmuth frankly discounted| Trunk with their subsidary lines were 

Bee ee eM tren ns prnte |the evidence of Mr. Murray from New| privately owned. Now, however, af- 
'‘}ed in Bis resignation. During his| York and’of Mr. B. J. Arnold and|ter the acquisition of these big sy- 
term of office, — Edwards has|F, A. Sager. He didn’t know wheth-/ stems by the public and whose heavy 


ns a energetic .re- 
of what he termed “The 
usiness in the wor: 


Vernon 


Burnaby 
Coldstream 
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. Rogers Building, Vancouver, B,C. 


CAPTAIN EDWARDS RESIGNS. 
(MONTREAL.—It is understood 
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ter coming here or “perverted.” Mr.|of the people, the Hydro Conimis- 
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wie aes Se ‘ 


* 


h Be It Unto You 


years ago, Okan- 
ogan was an arid waste with eac 
twenty acres sustaining barely ' one 
To-day are hotels 


vice of’ Mr. J. H, Gundy that this ard to get needed information from 
Mr. Hellmuth went carefully into|country does not want.to borrow a’ it and delays had beem caused, there- 


lthrough Hamilton and other changes 


money asked for is forthcoming and! endorsing the scheme the Govern-|sioners shouid bring in a judgment} 


er Mr, Arnold was “converted” af-| deficits have come out of the pockets| 


ing: to ‘place upon & 
gations with whieh | 
be saddledi 08 0 Pee UA 
Only An Initial Expenditure. 
Next to this he placed the economic 
sitdation in Ontario to-day and dis-; #] 
cussed how the issuance of forty-five 
or fifty millions of bonds for a new) § 
system of line would only be en initi- 
al expenditure and that the Province 
would be committed to a project of 
which no one could see the end fur- 
ther that with the burdens of taxa- 
tion existing and the huge amounts 
required for power development it 
would seriously .affect the credit of 
Ontario, is 
‘Furthermore Mr. Robertson- did 
not hesitate to make @ strong at- 
tack onwhat he called the extraor, § 
dinary and arbitrary powers o fthe!) § 
Hydro Electric Power Commission,”| j ~ 
powers that put it in a position to 
almost defy the Government itself and 
allowed it to pool monies coming into 
its possession .and expend . those! oe 
monies as it saw fit ee regard, and no definite details w 
to tle special trusts for w. ey 7 
were raised. He drew forceful at-| an jnterchange of 
tention to what he called remarkable| American roads =: and 
legislation which was retroactive and‘ even the National 
validated what in actual fact was an} Touching on 
inadequate vote of oer He om jmovembnt Mr. I 
ed -the Hydro Com on, even if: ie. 
radials were built, was not the doy ef 
to be entrusted with their manage-| P7essed by tel 
ment for it had proceeded to exer-} 5% for these 
cise its authority in Galt, St. Cathar-|tics to ptove t 
ines and elsewhere in an autocratic the lines were. 


manner. oe Min fact 

In undertaking: his. summary Mr. Eastern ,andin 
Robertson reviewed briefly the his- something whic 
tory of railwaysin the United States sanction the Hy 
of recent years and cited from the got legislation 


words of Mr. Coen. head of the to validate the a 
Lake Shore Railway Lines, Mr. Todd, it retroactive so th 
of the Indiana Service Corporation, would be made ax 
Mr. Gutelius, Mr, Tye, Mr, Rifer-| He argued that 
berick and others to show that the tive for these line 
experiences of lines across the border the Hydro Commias 
had been bad, many have goné into the Hydro Radial 
the hands of receivers, some have er than’ from the. m 
been discontimued, and there is no cerned. He» quoted 
demand for the securities because of municipal witnesses 
their inability to earn. Most of the the municipalities h 
roads are struggling along hoping ed in their vote 
j that better will come. These | put out by the 
railway’s ‘however, had been built which published stat 
when construction costs were low run-' effect’ that the Gov 
ning from $30,000 to $60,000 per guarantee the bon 
mile, some of the higher grade lines ‘guarantee was in” 
reaching 80,000 but the Hydro he of the hydro’s 
said was spending on the Toronto statements, Mr, 
Eastern line $209,000 and on t he likely be regar 
Toronto. St. Catharines $283,000. per watts ft 
held that 


it should 
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mile. If enough money could- not to v 
be earned on the low capital cost to held that 
keep existing toads in geod condition | be* allowed t 
and to meet fixed charges how could; whole proposi! 
it be earned to take care of a system mitte dto the elec! 
that would cost three and four times | showing them their 
as much? Taking the-calculations of|ties, Briefly m 
Dr, Herdt, of Montreal, whom .Mr.jer points weres. 
Robertson submitted was an engineer Some of the I 
and operating man of wide experience} That the districts 
and standing, there. would be ready served with lin 
a deficit on the Hydro’ lines! if they be made adequate 1 
were built, of several. hundred thous-| ments by spending 
and dollars, Whatever ‘the deficit,| That the credit of, 
the money would have to. come out| Should not be pledged 
of taxation. 3 ‘|scheme which tended 1 
A Hostile Attitude, ization of population a 
Turning to the hydro scheme as That the cost of ¢ 
it stands, Mr. Robertson expresdsed| cessively high co: 
lthe view that ever since the Royal| lines of a compar 
Commission had been named the| That the cost 
Hydro had taken what might be/ “istributed among 
called a hostile attitude. It had been 


re 


That revenues to- 
not meet the cost of 
interest, ete. y 

That the new system 
away large amounts oj 
existing pub owner 

That “the estimates. 
based upon imperfes 
information and on 
extravagant. ip 


by. Then again since the Commis- 
sion began to sit the hydro staff had 
been preparing new estimates to sup- 
port its cause andhad through its 
expert witnesses offered various pro- 
posals such as Mr. Arnold had sug- 
gested of spending $3)600,000 in 
Toronto to take the traffic up inte 
the heart of the city, Arrangements 
hac not been completed with the 
Grand Trunk for a right of way 


operations of these hyx 
far below what is rea 
practice as to be un 
fidence. x 

That it is most unde 
ancial credit of the 5 
be so largely placed in= 
a body that does not & 
is not entirely respo 
whole of the people, 

He maintained that he 
sion should recommen 
should be an appeal to 
Governor in Council « 
way and Municipal 8 
ings that might be 
or unfair. 


were suggested which made the 
scheme as préSented to the electors 
and to the Ontario Government quite 
incomplete. Hence it would be quite 
improper that the undertaking should 
be allowed to proceed’ and the muni- 
cipalities become involved in large 
liabilities to which they did not give 
their approval. He pointed also to 
the fact that no arrangements had 
been made with the Oshawa Electric, 
with the Harbor Board of Toronto 
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Summer Interest 
and Winter Inter 


Government Bonds earn just as much inte 

per month in summer a3 they do in winter: 

It is just as much the part of wisdom to invest 
available funds now as it is to “wait until the 
dog days are over.” ied RSG eee 
Those who invest for Insurance and Trust 
should © 


Companies don’t wait. Neither 
private investor. : 
___ Write for our List of Offerings, —— 
Wood, Gundy & Gompai 
Toronto Seskat 
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Winnipeg 
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ge to travellers. By making arrange-. 
ve his funds paid to him in any 
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supplement the exchange bar- 
‘Yetal Deposits 30, 1089).. over a tariff which shuts Canadi-| corners of the best business sections. 
Tetal Amwcte 30, 1988), over 
Pretdent: GIR H. MONTAGU ALLAN, C.V.0. 
Vieo-President: F. HOWARD WILSON. 
Bae General Manager: D. C. MACAROW. neighborhood—a 
‘  @ugt. of Branches and Chief Inepecter: T. KR MERRUTT. : 
: Geneea! Supervisor: W. A. MELDINUM. it becomes patent that Can-| ting structure in a fashionable resi- 
ice dential section of Hamilton is a 
Edmonton view is that “that/ typical example—there have been ob- 


per bushel. Since 1915 the ies to bring 
ing aggregate value: In 1920, $500,-|life insurance ig-the. 
000,000; 1919, $364,000,000/ 1918,; large quantities... “The indication o 
. pcm geamatgnd. 1917, $453,000,000; what United States capitalists are 
Established 1871 $Bj 1916, $344,000,000; 1915, $356,000, | thinking of the present situation may 
: : a 000. - be of wider significance than 
COM FLETE EANKING FACILITIES cahigé: Qa: Caneéicn’ Delia te par,’ 
stress has been laid here by several ' current is tending.” 
| prominent individuals upon the con-- 
‘ij tinued need of American assistance 
| in developing the Deminion’s natural 
TA, ¥) rite aren : Premier Norris remind- 
gad? ah re Shae Gites * visiting credit men this week, 
SAVINGS DEPARTMENT of Canada’s undeveloped riches, and 
teld them “Canada is waiting and = 
anxious for her neighbors from across | ¥°*7e* ----- 
the line to come up here and help| #. John - 
, 5; develop the country.” Mayor Parn- casi 
eee power advantages, extended the city’s| Kitchener <. 
) ® welcome to Americans “to come up el.) @2BRaTS— 
he ey curity here and help develop our country.” ———_- 
| =. Chartered by Act of the Dominion Parliament irginia, vice-presi ingeton 
HEAD OFFICE, - WEYBURN. SASK. ada and he felt sure that the invita- 
ES . tiem to come back and help develep 
EC? : Enns a eeieen the matural resources would be heed-} Sa-kai 
tphy, Weyburn, ed. ; 
Wey- Aid Home Manufacture. 
Similar suggestions have just been| Bra 
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advantage of the idea. Space in the 

display window will be granted in the 

order the written applications are re- 

“ ceived, the plan being te permit all 

Pee sts Se ce wholesale dealers in Billings to use! 

for an inspection of his extensive) ipp to weekee Tt aantnos|the space in their turns. 





3 interests in the Canadian CLEARINGS. Besides the direct advertising the 

West. Mr. Kenaston was a bitter om ner PASTRRN CITIES. exhibitors are to receive, and the 

and outspoken ‘opponent in his coun- ~ direct advertising the bank may also. 

try of the erection of tariff walls receive, the bank officials declare it . 
‘17 > | Montreal S16— 108,404,209 to hoped Chak Gin teal Sa fit ‘of the! Rs ; 

aa oaaer idea will be that the people of Bill- ee | 

is the second best customer of the wee’ ®, 6 jings will become more familjar with ——— 
{United States. “Your very heavy! tc a aL LIORTTT 5 |their own wholesale and jobbing io 
imports from the United States, and| Brautford .. 5,233,319 20u,0s4 


houses and that more of the products 


. : ‘| your handicap in exporting your chief| Kitchener .. 4, 622.345 distributed here will be used for home x 
~~ New York Evening Post readers are so imter- Loeoducte there te anekin pacing to0}° P< : . , ey 
4 . «4: : : that *\ {such imports, will leave you with an ——— ee 
ed in specialized financial and business news Soca - Salenie ol <> ae - 
trade against you. This balance of , . nh 5 AMM 

. : ‘ti ee-pa trade may only be covered by making . | ing of this kind for a Canadian bank FH a 4 
ction on Saturdays, in addition to a thr ge loans. payable in United States funds| Vancouset |. ots iS | would be regarded as radical, I know, hf 
section the other five business days. in New York,” he said Mr. Ken- Cheer ---;: Se 3? | but there is really no reason why this = 


; 3 eens a ae should not be 
me _ r has foun a acs 3003. 193 . 625 | emplo either for advertising the 
No other New a evening pape ate @ |bank itself or for displays such as 
> eager an investment interest on the part of all its 7 ich| Ft, Walltam. sakes s7se1 ok% | those planned for the Billings bank. a RS 
« . : tration | ean ste— _‘sa4.e73 The great difficulty, of course, would | © Queers gael re 
brs as to require so conspicuous a concentraty : meas be im regard to the systematit con- <a ki ee ih re A 2 

veloped initiattve along this line, But —_——< — Se s | AS 
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mM treasury 
people, might well devote a reason-jand was given to a local syndicate 
has been absorbed, the time limit 





A ‘Denasl for Fu Funds Because/ 
; of. the Housing 
Shortage 


” SPECULATIVE FEATURES — 
ae soles Are ¢ High But 
Vv ould . 
Apt Ove pic 0 rhea a 
“i 
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chase of first and second neishownat 


| As funda for good first mortgages 
|| can be obtained from the established 
| mortgage companies, the second mort- 


gage end of the business is one on 


I] | which these newly formed finance cor- 
j| Porations: are likely to concentrate! moral hazard in fire insurance due the Industrial Branch the assurance | 
to declining building costs, which has’ fund, as. per balance sheet, amounts’ 


| The feeling of the opinion of these|heen discussed a great deal of late 'to £1,749,428, of which the net liabil- 
men behind these second mortgage by insurance men, is commented on 


| | corporations is that the housing short- by G. D. Finlayson, superintendent ‘plus of £66,267. 


their endeavors. 


torists, on the other 


the sagen to the nt oe } 


ties that a number of 
Aconronped ns be established down 
town in charge of some civic em- 


ploye, with a nominal charge that 
would be sufficient to meet the wages 


of the attendants only, This, they 

feel, will remove the temptation of 

° many ars standing all over the 
own-town district picseaccsatcarde oe esatcnted 


MORAL HAZARD 
ABIGFACTOR 
AS COSTS DROP 


wih Fire Insurance Have as 
Favorable.a. Year in 1921. 
as 1920? 


ee Annual Report Shows Earnings /}} 


‘of/10 Per Cent: on the 
Common Stock 


(From our Own Correspondent) 
MONTREAL, —At the annual 
of the Mutual Life & Citiz- 


ens’ rance Company, Limited, 


held in Sydney, Australia, the report || 


for 1920 showed it to be one of the 
most successful and profitable in the 


company’s history. The “ordinary” 
branch business of £8,065,847 was 


over £506,000 ahead of the previous |} 
year,-and covered 12,476 new poli-|j 
‘The company has now 431,-/ij 


cies. 
872 policies in force for £35,904,290 
in sums assured and-bonuses. The 


claims ‘by death were less than in|; 


‘1919 (when the total was £947,763) 
by £181,268, a reduction largely at-; 
iributable to the ending of the war, 
and of influenza claims. The total. 
annual revenue exceeds £1,800,000, 
The profits under the “ordinary”. 
head as divided were £306,990, of 
which £268,111 went to policy hold- 


tees of an ‘unfavorable ers and £38,879 to shareholders. In 


lity is £1,683,161, leaving a net sur- 
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anavoldable debt ? 


There d¥e ‘bushels of ways in ‘ues la 
avoidable almost, legitimate deot {n many cases, . 


He may undertake to purchase a home, secure 
business. 12] health may hamper him and awellow: et 
may fail and business losses. “cc ur. % 


All mannet. dt calls tug: 06k meee purse arg ol jo 
to make the domestic balance sheet <7 ee 


But Life Insurance will restoré the balance. 


For further information write 
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ANGLIN - NORCROSS 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 
}|4ee has been and stil] is one of the| o¢ insurance for the Dominion in his! The assets grew during the year]. : 
most acute problems of the post war preliminary abstract of insurance for | ‘from £15,154,912' to £16,423,702, | 
; {adjustment period. They feel that 1920. Pointing out that the loss ®nd of this total the’ company was in; —— 
i|many of the suggested remedies for ratio last year in Candda was 45.13! }the unique‘ position to point to 86 
| {i|the situation that have been tried—! ner. cent., and in i919, 41.10 per‘PeF cent. ‘a8 represented in Govern- ” Brith” America are Co. 
many of them involving government’ cent, as aghinet previous ratios run- ment securities, with 9 per cent. tak- 
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INVEST YOUR SAVINGS 


Ina 51% OEBENTURE of 


The Great West Permanent 
Company 


_ SECURITY - 
Paid-ep Capital Coeemecoesereeeneeeeteecess 


See eee eeeeeeeeseveeeeseeeererene 
cree ewesctoseeeeesteecesetere*eores 


$2,416,663. - 
1,100,000. 00 
6,184,420. 00 


jor municipal assistance—have failed| ning as high as 68 per cent in 1916, 
}|to meet with the success their ori+) ine report says: 


ginators expected. This has left the! 


|} housing and building question one 

for private initiative and it is felt that’ ily attributed to the favorable moral) 
the proper impetus to adjust the hazard which prevailed due to the! 
necessity is more likely to be found pion cost of replacement of property. ' 


, 
year mast again, as in 1919, be large-! due to “sundry creditors.” 


‘en up with loans'on farm mortgages. 

‘The balance sheet shows a rather 
unusual condition ‘of | £4,005,747 as 
This is 
;the balance still owing of a total of 
‘over £12,000,000, made to War and 
'Peace'loans. Thus practically all 


The favorable experience of the 


in the efforts of individual citizens This is ieniarly deraein. the case | "ne egmpany’s accumulations in Aus- 


“What The Plan Involves. 


» on an instalment basis, The 


Clanr tee a tao opportun-' 
ity for doing business the question 


jeontents. The feeling prevails at 
the present time that building costs. 
will decline during the present year! 
Se that there will be a further de- 
c cline In the valu 
|| Briefly the plan is to -sell—on an’ ;combination of these conditions will 
instalment basis—to the small investor’ , Produce a hazard which has always}, 


}| the security of the finance company been unfavorable to insurance com-! 
j|nd then in turn to handle the fin- panies, and it will be, of interest to) 
ancing of house construction so that. note whether the improvement 

}| the. purchaser nay pay for his home, 


HT Liki 


| increase in the. 
; fire companies operating in Canada 
}as a result of the amendment to the! 


| - singly ‘et-in 60 ca tralia were paid over to the Govern- 

| _— s eon out aur cece of buildings as distinguished from| 
}} these (conmypanies have sprung into 
}| existence to supply a portion of that’ 
} | capital. ; 


ment for this purpose, and as the 
agreement ig gradually liquified and 
, the securities taken up this total ap-, 
peor asa ost gore will be spc 


e vaiues stoc 


‘ 


=| Dacha to tc the large amount of new? 


‘business ‘written the expense ‘ratio 
‘shows ‘@ slight increase‘from 11.5 of 


;the premiums in 1919, to 13.70 in. 
a in’ the Ordinary Branch. In, 


‘eonstroction add “ts attention bein the Industrial the rate ‘is 36.92 as, 
ipaid. to fire a. paovedition work will be ‘against 36.3 per cent one year ago. 


icient. 
ee is not. ‘without some eee fe ori oe condit 


— eo . ve ACRE 


qemennet these aia ina 


mambers of ee 
Since the beginning of thé year a 


of success, profit and safety of capi-'y surance: Act paséed in 1917 which! /*7S®, Dumber of new villages have: 


tal devolved to a great extent upon! 
the individual management: of each’ 
company. 

The trouble is that the dector of 2 
safety is a problematical, one. The} 
second mortgage is always-a security. 
that ranks below the first mortgage.') 


On the other hand the return to tlie 


4| purchaser is much. higher, due to the 
fact that the second mortgage is usu- 
.j ally” discounted by the purchaser at 


rates,up to 20 per cent. Certainly 
the risk for the finance company is 
not going to be any greater than 
for the individual purchaser of the 
second mortgage, but the risk is the 
and it adds a speculative element to 
the operations of these organizations 
that puts. their securities out of the 
class that the inexperienced investor 
should risk his funds in. 
Sound Management Counts. 

The risk can be greatly reduced 
by sound management. In fact a 
company that is assured of experienc- 
ed and’conservative management has 
excellent chances for success, In a 
period of rieing prices these’ com- 
panies too would find the security 
behind their individual mortgages in- 
creasing from day to day. . But in 
a time of declining building costs 
the risk increases and beyond that .is 
the fact that were the country at 
any time to enter into a period of 
@conomic upheaval such as was ex- 
perienced in 1907 and still later at 
the outbreak of the war the position 
of these companies tied up with 
second mortgages that would undoubt- 
edly be: very difficult to handl, would 
not.be very satisfactory. It is a risk 
that thany business men.take in the 
investment o fa portion. of _ their 
funds. in second mortgages at the pre- 
sent time, and to such men the securi- 
ties of the second mortgage com- 
panies might have an appeal . But as 
it is the securities lack three essenti- 


jals that would make them. suitable 


for the small investor, These -es- 
sentials are: 1. absolute safety of 
principal, 2. guaranteed interest re- 
turn, and 8, ready éaleability. 


TO REDUCE AUTO THEFTS. 


Montreal Police Department Suggests 
General Use of Locking Devices. 


Various suggestions are being 


Net Ieee Zeid. 398010 


, been incorporated, owing probably 
— cae that” es —_ hak to the fact that mercantile businesses }. 

persons associated fOr the. i, both rural municipalities and ham- 
pee of reciprocal insurance. The lets have been made subject to taxa- 


states 
sie ot that time licenses have been }tionm. since the last session of the! 
issued to three reciprocal exchanges | Legislature. The people of these} 
specializing.in the insurance of lum-) communities—naturally consider thut 


ber, There have-also been licensed’ it ig gavisable to incorporate them- 


during, the year 1920; three mutual seiven as municipalities, in ender tht 


specializing in the insurance of re-, they may, have a voice in the expendi- 
tail hardware stores. Another mut-' ture of the taxes levied. ‘The list of 
ual company transacting general villages is as follows: Ruthilda, Bir- 


business also during the year re- 
ceived a aces for business through-'8*¥» Bateman, Beatty, . Domremy, 


out Canada, its. license theretofore Lake Lenore, Naicam and Insinger. 
being - confined. tothe Province of 
British Columbia. MERVYN SMITH, who has been 
These companies are making them- | assistant secretary of the Ontario 
selves felt as competitive factors in' Equitable Life and Accident Insur- 
the fire insurance business, eir'ance Company.the head office of 
plan of operation is, as a rule, funda-' which is in Waterloo, Ontario, has 
mentally different from that of the’ | been _appointed secretary of the 
stock insurance companies for the! company. Prior to joteire the staff 
reason that in the event of profits} o¢ rao ote Equitable, Mr. Smith 
being realized on the year’s business) put in nine years in the actuarial de-| 
a distribution of a portion thereof is partment of the Mutual Life of Can- 


made to the policyholders. On the} ‘ada. 
“Cal 


other hand, should extensive losses’ 
occur, the policyholders are liable to 
be called led upon to contribute to make 
up the shortage. -This system’ of 
insurance carries an undoubted ap- 
peal to many property owners who 
are willing to take the risk of being 
obliged to contribute in the event of 
extensive losses, for the sake of being 
guaranteed insurance at cost in the r 
méantime. On the other hand, per- fees. jt 
sons who desire complete indemnity i: ; ben \ 
ee of the experience of the ee Be 
ll be attracted to the or- 
dinary m of‘insurance. It is 
to be Beso) ‘that the influence of 
the mutual ‘companies wilt become 
more and more felt so long as the 
resent favorable experience in the 
Fire dnsurance business. continues.” 
*. Total of all Fire Business. e 
The amount of fire insurance car- 
ried by Dominion licensed com- 
panies-in Canada at the end of 1920 
was $5,971,830,272 and adding to 
this the total insurance carried by 
provincial licensed companies, which 
amounted to $1,054,105,011 the to- 
tal amount of insurance in force a 
the end of the year in Canada was 
$7,025,435,288. Figures for 1920 
were as follows: ' 
ae saerenetal 
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NEW. GOLD PRODUCER. 


TORON ONTO 
fiAMILTON "ae 


Station, Toron- ! 
te, is in the 
heart of the’ 
tion of Toronto, - 
and convén- 
ient to the 
downtown sec- 
‘tion. “Yonge” 
cars pass its 


doors. 


Hunter Street 
Station, Ham- 
ilton, is on: 
James Street, 
close fo Main 


Three Bricks From Wright-Har- 
greaves Shipped to Ottawa... 


The producing and shipping gold) } be. stores, 


Fire, Marine, Hail and Autemobile 
Insurance 


HEAD ee _ 


~~ TORONTO 


BOARD OF DIRECTORS: % B. 
Melkie, and : ; 

t; reliant and, Genera Vice- : 
Aird, Robt, 


resident; Sir John 
‘Alfred C6 


Bickerdike _ 


the Niche! 
Brig-Gen. 8 Sir Henry Pellatt, C.V. bee 
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eer tea aa 
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> $4,400,000.00 


Organization, over « $50,000,000:00 


The Western Empire 
Life Assurance Company __ || 

Head Otten: 781 Somerset Bldg, Winnipeg, Men | || 

Men of: proven ability would ee: Hy 


well to write for 


culats of 
the Agency Contract the Co y 


is pre 
trict 


to offer.’ Bev 
anagers required to cover 


’ Dis- 


ouniuetre good territory at 2 num. 
See: of Bucbenrcss ee an fas 
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The Financial Pos 


fs a 


paper treating of finance in a 


facte which shape’ the figures. Iw 
balanced viewpo' necessary to the 


int 


Subscription price, 
The Financial Peat of Canada” 
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a Daily except Saturday... 


Daily except Sunday. 


Daily except Saturday...... 


Daily except Sunday...........:......s000- 7.15 oe 


row nes Hamilton ‘Toronto- Montre 
hrough Service via Peterboro 


‘with THROUGH. SLEEPING CARS ‘ 
HAMILTON - OTTAWA - MONTREAL. 


The Ideal “ain for Business Men 3 


Leave Hamilton (T H &B Station) 
L eave Toronto (Yonge Street) 
Arrive Ottawa (Sparks Street) 
Arrive Montreal (Windsor Street) 

Ww estbound, Leave Montreal 9.15 p.m., Ottawa 10.00., Dzily except Saturday. 


Coaches, Standard Sleepers, and Buffet-Compartment Sleeper Hamilton, : 
to Montreal. Through Standard Sleeper Hamilton to Ottawa. . 


8 00p 


and King, the _ Trains stp at Montreal West and West Mount 


made by:the insurance companies and| mines of Northern Ontario have been 
the police, in an effort to lessen the|added to by the shipment of three 
heavy “casualties” among automobile| gold bricks to Ottawa by the Wright- 
Owners as a result of thefts, Cars| Hargiwaves. The value was $55,000 
are becoming altogether too “popu-| and was the product. of twenty days 
lar,” and too widely distributed| running by the mill. 


banks, ete. 


(Mont 


venclisigi Sikh 9.45p m 
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Adverse Rate Cut Deeply Into 
Net Results for 1920, 


| pank of Canada, | 
' Skearp cap Paar ai Investments Made From 
Chairman o “Ton ; oan Ont. Profits Rather Than Make 


New Issue Under Ad- 
verse Conditions. 


; ah 

The extent to which the share- tee estas 

a holders of the Brazilian Traction, 

THE. SPANISH RIVER PULP AND| Light Heat and Power Company are 


dependent upon the uncertain factor |*on 
PAPER MILLS, LIMITED of exchange in relation to the re- 


: nl n Ss 
CUT TICEEOs 


4 


ee er turn upon their stock is emphasised 
DEBENTURES _ Notice of Dividend on Preferred Stock! more forcefully than ever in the 
wi OF KENTVILLE report of the company covering the 
— ct wfendete, Sebes-} A: Dividend of-one and three-quarter} situation in 1920. Where an im- 
i, Bee ee fe Fey, we, eer oom: ise) y e poe rns provement had been hoped for, the 
entures tte at “Agvet, fo, Se ee eee ie developments were to the contrary 


| , ; : ‘< cael ie : a} *. ap 
4 $y ao 4 ‘9 
H 4 Fe paaut - . ors ‘ ‘2 j .? 
SEPE DE. 7 gaye cy ie | a te YW. : ee 
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Tan n company’s position from earnings, DUTY 
FOR BRAZILIAN means a reduction of fixed charges 


ae 
aa 


for the future, As regards the divid- echgintlt 


end outlook the report says: ; bee oP sae 
The Board are much i taappetned Fordney Tariff Bill. Clause. is 
that 


le to au- Thought to be “Demon- 
stration’ 


fae oe 
temely anfaveurable evaled. daring EXPECT WITHDRAWAL 
past year and till continue, em iteas 
stringency of money which bas} Ag Publishers Would Fight 
° Higher Cost for Canadian 
Paper—Underwood 
Fight Revived 


tory in the strengthening of — the 


oe 
a Eoes 


e earnest and cemmenane ties jon 
nt matter an ‘AC Cerrespendent 
nil be taken towards rerumnptlon M [LEAL.—A. copy was vodele: 
at the ate ed by .ex- . ‘af the 
Sie aaa” Trg tans nt hana 
capital expenditure is being limited dade 
to the utmost extent. uced in the House of Representat- 
Speaking of the outlook in regard| {ives at Washington on June 28 last. 
to exchange ft is explained that al-) Of particular interest on secount of 
though there bas been an unfsvor-} the late changes that hnve been.made, 
able trade balance resulting mainly| are the paragraphs which aim direct- 
from a fall in the price of coffee, it|ly at Canada in connection with the 


milreis for exch 
which had Supeaved 2 from 24.84 cents| position of Brazil is not fairly re- 


paper and pulp from this country. 


or 6 balf- | clared . and the approximate value of the 
: ofc of dhe own UlerPx aud 30th Ft ym je July 15th oat. in New York,|is believed that the real economic importation into the United States of 
for ot Memorial |to sh ders (of ree at clase of 


to. 
business July 8th, 
By Order of the Board. 
J. G@. GIBSON, 


inch 
re) 


Toronto, June 28th, 1921. 


iver Pulp 
soem Deenet, eet 
: suties une 30th, ; 
half-yearly period|peyable July 15th, 1921, to share- 
of record at close of bupiness 
July 8th, 1921. 
By Order of the Board, | 


qoitte Shardolaer | 
saaegacn ios Goins : 


Toronto this 17th day of June, A.D. 1021. 


GEORGE H. SMITH. zo 
- Assistant General Manager. 
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_P. Lyall & Sons 
‘Construction 
Company, Limited 


-. Toronto - Montreal - Ottawa 


e Mutual Life and 
- Citizens’ Assurance _ 
_ Company, Limited 
(of Australia) 


Chief Office for Canada: 286 St. J m3 Street, 
13 * MONTREAL. 


Points from Thirty-fourth Annual Repor: fo \«c r e1ded 
31st December, 1920. 
ok ng RES REDE CS SURINC RE SOU 
Ordinary Branch New Business for 1920 — 
ON Sica ads ee esa scli ia erecta a 
neome for year Exceeds.......:......ccccecccesccveece ence 8,900,000 
Payments to policyholders for year exceed .. 4,400,000 
(Not including bonuses of about $1,300,000 credited to 
rdinary branch policyholders but not yet drawn).. 


PROGRESS OF THE COMPANY. 


Income Assets 
$1,560,000 $3,125,000 
5,760,000 35,395,000 
8,900,000 80,000,000 


“The Mutual Life and Citizens’ guarantees on each of its 
ordinary branch epee a low rate of expense to policy- 
holders, and for the year 1920 the percentage of ordinary 


mch expenses to premiums was only 13.7 which is 
less than the guarantee. 


in 1917 to 26.80 cents in 1919, flected in the current rate of exchange 
dropped to 20.41 cents, Thus while/and that an improvement in trade 
the gross earnings from operations conditions in the near future may be 
in Brazil amounted to 134,905,882 {expected and with it a higher ex- 
milreia as compared with 118,073,982 | change. 
milreis in the previous year, and The General Situation. 
indicated continued improvement inj President Alexander Mackenzie 
the company’s business, the value in{points out that the results of the 
@ollars on the dasis of exchange | year’s operations in Brazilian cur- 
was only $14,286,039 for 1920 com-/rency tn both gross and net earnings 
pared with $16,655,477 for 1919. /have exceeded those of any previous 
Charges on enlarged operations and|year notwithstanding an increase in 
greater capital investment were of| wages of over 20 per cent. and large 
course larger so that the net revenue! advances in the cost of material, in- 
was reduced almost $2,000,000, being) cluding coal and ofl for the manu- 
$5,995,122 for 1920 as compared| facture of gas. These costs were too 
with $7,873,967 for 1919. The fol-| increased by the fall in exchange as 
lowing figures indicate significant/they had to be purchased abroad. 
comparisons from the earnings ac- Continuing he says: 
count of the past three years: General business conditions are 
1919. 


There are special yarcgrapbs giving 
the President the power to order the 
levying of a special import duty of 
10 per cent. ad valorem on newsprint 
and on pulp, and in addition a duty 
equal to the levy in this country on 
the exportation of pulpwood, The 
clause seeks to strike at the restric- 


port of pulpwood cut on Crown lands. 
This is a continuation of the very de- 
termined effort under the name of 
the Underwood Bill last year, which 
passed Congress and which was final- 
ly vetoed by President Wilson, on the 
ground that it was inadvisable, from 
the standpoint of the State Depart- 
ment. President Harding has shown 
himself disposed, however, to follow 
the general decision of the Republic- 
an majority so far,.and if the matter 
passed the two Houses there is a feel- 
ing that the veo of last year will not 
be repeated. 
Surprise was felt here in pulp and}} 
paper circlés: whe nthe bill was in-/|/ 


1s8.244 | troduced, because some time ago the || 


publishers of the United States made || 
it clear that they did not desire any |/ 


‘250,000 | import duty on Canadian newsprint, 


9 4,560,872 

In addition to the surplus of $5,-|good. The industrial centres served 
$95,122 for the year, there was $2,-| by the companies continue to develop 
587,008 brought forward, making aj and and are for more 
total of $7,982,181. The report ex- : -weadily supplied 
plains that of this amount approxi- involves 


as this would increase the price by 
that much, to them. It is the gen- 
eral opinion here that the introduc- 
tien of this bill in its present forni 


_|abling protests to be entered against | | 
the restrictions on the exportation of| 


mately $4,900,000 has been utilized|tal account and now that the limit of 
towards meeting capital expenditure} the capacity of the power installations eventually the clauses will be 


perti corresponding| is being 
bia peters “ canna will be necessary in the near future 


Pt 
ted to general reserve, leaving «a cae endeaeie, =o 
balance of $3,082,131 to be carried; Lebour conditions have been fair- 
forward. ly satisf thro 


and none of st 
These figures illustrate the effect of whieh, 4ouk pelenteh 46 te 


financing capital account out of sur- Companies’ em who now num- 
plus earnings rather than distributing| ber about 17,000. = 


inst/ will result in 
above ail others. 
of competition! will reap the f th . Ger 
! iy tes sheath p benefit of the war 
say at 5 or. 6 cent., and 
sions the’ cost unit. 


per ’ 
-- ‘We thus find the company in ques-|full day’s work for a full day's pay.’ 


tion saddled with large amounts for} “American capital and labor must 

Large ub ag deg egal a | 
« er han e amo 

denaeal le to depreciation on the before, Industrial success such as 


higher than was the case with their) follow.”—Charles M, Schwab. 
old machinery or ae —— com- 

rs. They mus a few years 
en ak a large portion-of the cost WINDSOR FARES UP. 


\st that new plant: All the excess cost; Increased fares on Wind Street 


of it, or nearly so, Thus higher earn-| Railway, operated by. the Ontario 


ings must be given a liberal discount) Power Commigsion have been put in-' 


to cover the higher.charges, and thus!to effect. The fare is now five cents 
the market price of the security in, straight, instead of six tickets for a 
the face of these handicaps tends) quarter. The engineers of the Com- 
ee or if it does not it would be| mission have told the Councils of the 
d for it to show any apprec-| municipalities the increases are neces- 
iation even if the interest rate doeSisary to pay for improvements to the 
tend towards lower levels. system, which will be made at a cost 
Now, as to this last point I am not/of more than $900,000. A bond is- 
is a view held by many/sue for this amount has been ap- 
financial men that the rate of inter- ed by all municipalities and the 
est is certain to drop in the presence Racloniom rnment, 
ofa surplus of money for investment. — 
But the existence of this surplus does NEW HOTEL ISSUE. 
— seem assured to my mizd in the 


near future. I do not look for Northern Hotels Company, Ltd., of 


and are working together as never|! 


drawn. It is believed that the pub- 
lishers are too influential at Washing- 


ton to allow of any duty being order- 


ed. As it stands, the President has a 


right to investigate the question, and 


unanimous, here, however, in believ- 
ing that the bill, as it stands, _ wil! 


?* 
Germany ton, Sontmectual elton, 


‘wise, 


ee of imposes 
uty, export Hcense fee, or 


port charge of any kind " 
either directly or ee 
in the form of or 
icense fee, or otherwise) upon 
paper, wood pulp or wo 
use in the manufacture of wood pulp, 
he may by proclamation declare such 
ascertainment 


forth the. facts 
whereupon, and such 
tion shall be received, there shall be 
levied, collected and we upon stan- 


dard newsprint psper, when 

ane or parm 5 Pty such _ 
, otc., @ —_~ ° centum, 

valorem, and addition, thereto, an 

amount equal to the export 

duty or other export charge imposed 

by such country, dependency, etc. 


BUMPER CROP - 
IS PREDICTION 


(Continued from P 1) 
be found that they have jost, to an || 
exactly corresponding degree theirj} 


much of a drop in interest rates for 
Government or municipal securities 
for a couple of — at least, maybe 
| more, nor do I thing that the Govern- 


BIG BONUSES LOW EXPENSES 


plications for Agencies invited from Salesmen, whe- 


'ment will be able to do their ‘first 
Z experienced in Insurance or not. 


, refunding at a lower rate than 5% 
!per cent. They may even be forced 
ito make the yield somewhat higher. 

These Victory bonds, however, 


have served a very useful purpose 
for investors of trust funds. For 
nr oa we were forced to invest 
in eld four per cent. railway 


Secretary Agency Supervisor, 


‘J. P. MOORE, A.LA. W. B. ROBINSON. 


| 
' 
$ 30,090,000 new equipment naturally are much ; Bever dreamed of in the past will 


Toronto, which operates the Moss~p|°*Port market. What they have done/} 
Hotel under 19 years’ letse has secur.|'0 destroy the natural distribution of 
ed = —— if iemmediately wheat on the North American con- 
south o e ho about to} ti ; ificic 
comic fiery anncy ee | svete anl Tpecs by we weil 
Bio agai ger cont comulntve ot mle and therefore lew preftaic to 


ferred stock is to be made at par|the producers. The United States 
plus a ef per - — . _ ‘legislators have not put Canada wheat 
mon. original capital o ©) out of business; it will meet United |] 
Se was $150,000, and it is be- taten whsal-t0 a purpose in the (i 


ng increased to $400,000 common 
and $300,000 preferred, markets of the world.” 
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, cs Heavier ‘Burdens ¢ of Taxationtion and General ihc 


Mu 


lities Are Offenders in This Respect—Finan- 


al. Tatton Refuse to Invest in Their Debentures—Need for Gov- 


ghost Supervision and Aid, 


By c. J. YORATH. 
Commissioner, 


. Oty Edmonton, Alta, 


tism in the 


Unsettlement eeehal the west has 


ation of government | given cause for some anxiety. The 


and muni tipal , finances. has 
been the most conspicuous charac- 
teristic of govérmment during the 
year. - Conditions’ have not been 


clal jczafdence 0 of the investor ‘to be, the same time, which soon results in| favorable to large scale financing 


Sit Seton Incrente in Schoo! Expond 


res ‘Perhaps our governments do not’ 

tern Can-|Fealize the seriousness of the situa-| 
or ‘to pacer oe Western Canada 

c ; ery e debts hav been 
ineurred- by our ties; ‘taxes |' 


or 
i. ghould real.|have been cased upon a wrong! 


| such, a policy ‘will | basis, resulting in the accumulation 
- development 2 ur-|Of enormous arrears of taxes; ex- 
: penditure in connection with main- 
»| tenance of services and utilities have 
bear-|Tisen} with increasing wages and 
“oe! inert price of materials, and i addition 
: , Ps jthe cost of education has in many 
6 Bacay. entil recent | instances increased by over one hun- 
been leoked upon! red per cent. since 1913. This latter 
‘And ase result such burden is one which perhaps may re- 

1 the camel’s back. 
municipalities should not 
upon to bear such a very 


the flooding of the market and un- 
; favorable. prices being obtained, or 
Vin some cases a failure to sell de-| 95 
bentures at any price. _ 
Lack of Co-Ordination in Taxation. 
As is the case with municipalities 
and school boards, so do the provin- 
cial and dominion governments find 
it necessary to increase their expen- 
ditures and their methods of raising 
revenue. In every province in Wes- 
tern Canada investigations have been 
made with the view to broadening 
the basis of taxation; of equalizing 
the burden of taxation, and of co- 
ordinating municipal and provincial 
taxation, but up to the present no 
satisfactory solution of the problem 
has been found. It would seem that 
the subject is a larger. one than local 
and provincial, and that the whole 
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and ‘municipal officials have there- 
fore kept out of the market as far 
ble. - = 

nusually low prices prevailed in 
the bond market throughout the 
year, although the ‘extreme low was 
reached in December last, From that 
date there has a moderate re- 
covery, although’ <price movement 
at. the present moment cannot’... be 
traced any definite direction. 
Municipalities. th ound it 
wise to avoid the marke ; with the 
result that. the total of bond trans- 
actions shows a \considerable decline 
over the previous year, 

A number of | rs combined to 
bring about this. state of affais. 
Throughout the year there has been 
an increasing demand for money for 
industrial purposes, In the early 
months money was required to pro- 
vide for industrial expansion, and 
during the latter part of the year 


.;when business fell flat there was a 


| Canadian ond Market. 


Heavy Borrowing Programmes, Both Provincial 
and Municipal Being Arranged—Need for Econ- 


omy is Urged—Slump 


in Business Tends to In- 


crease Rather Than Decrease Market's Power 
of Absorption. 
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By RUSSELL D. BE 
Canadian Bond Dealers 


LL, 
5 Aanevintion. 


HE results of municipal and provincial financing during the 
last eighteen months justify the expectation generally ‘held 
by bond men thatthe Victory and War Loans have greatly 

extended the bond-buying power of the Canadian public. 


The 


. country’s increased capacity to absorb bonds, howevor, has been 
_ met by heavy borrowing on the part of Provinces and municipalities» 
* sufficient in size to fill the market’s requirements... 4 
‘Phe slump in business has not diminished: the market’s ability 
~ to absorb high-grade bond issues, but, for Various reasons, has tend- 
ee aout akaes Sant aoe 


a rag in bo 
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If berrowers can be induced to: restrict their demand to bare 


. Mmecessities, and Province of QOntario’s needs for completion 


of 


hydroselectric developments can be satisfied in the near future, the * 
} way’ should be clear for a tising’ bond market that will usher in 
I] the period of the next Deitinion Government. refunding opesition 


ele. maspeenes auspices. 


, | is’ rite in, its benefit and 
o> Jal citizens of mp Perales should 
Win thel: mare le: con 


Gaicnaean: S cen uae P ‘Then’ another phase of abaeations 
provincial or dominion or {ts cost is seriously affecting the 
nt control or guidance, ‘it | financial condition of municipalities. 


wors: t kind were made. All the mis- ta a ities haa “oopacats and dis- 
| which’ were ever made by muni-! tinct authority from the council. Not 
‘governments were not only re-| only can it-control education, but it 
i but magnified to an- extent | has supreme control over its finances, 
lich is almost past comprehension. | regardless of the general financial 
40- plan-| condition of the community. It often 
and development were ignored ppens that a city council will sell 
ps never heard of. The Con-| debentures to finance capital expen- 
nce is that sonie’ municipalities, | diture? and very soon after or some 
the depression came, could not tiie before, the school board will 
and the strain and went under or|also go on the market t sell its 
in. the payment ‘of their| securities and often regardless of 
lebts. It is true that some of the ) what has been done by the city coun- 
> governments afterwards ; cil. Was anything ‘more farcial? Yet 
‘boards to control expen-| it is quite a common procedure. 
‘of ‘municipalities, ‘but un-| ‘Then again, ‘the city councils are 
fortunately it was “locking the stable often compelled by law to pay over 
bor after the horse had run away.” | to the school board one hundred per 
it was necessary to establish these | cent. of its tax levy, whether it is 
is to create an added security in| collected or not. Is it any wonder 
here, as is the case in Western Can- 
it is|ada, taxes are levied. upon vacant 
: land, that municipalities get into 
, to preveint a few of the muni-| financial difficulties. If not more than 
: from’ defaulting, and giv-| seventy-five per cent. of the current 
\ their assistance until anes tax levies are collected in the cur- 
; }rent year, how can one hundred per 
i Westerners. have faith in the cent. of expenditures be met? Event- 
West, and they have, then there can |U#lly such a system can a te - 
very great loss eventually if collapse and) Siete a a: 
the provincial governments assist, by |/0ng would a business ne 2 : 
advancing money if necessary, ~ to pended every year twenty < pe 
prevent ‘some of our smaller muni-|¢ent. more than its et bes 
cipalities defaulting. No greater er-| Flooding Market With Secu = 
ror can be made than to allow the| For the last six years the majority 
‘of municipalities have been marking 


le reason—then surely 
, if the intention was sin- 


account of the war and then after- 
wards on account of financial condi- 
tions being unfavorable to the sale 
of debentures, with the result that 
at the present time certain very 
necessary capital expenditures have 
to be made. Schools have to be 
built, water, electric light and sewer 
extensions have to be made and ad- 
ditional equipment has to be instal- 
led at power plants and waterworks. 
| This results in different authorities 
|—provincial, local councils, school 
boards, etc.—all selling securities at 


PRESERVE THIS ISSUE. 

, Readers of THE FINAN- 
CIAL POST are strongly urged 
to place this issue on file. It 
contains a great deal of very 
valuable information about 
Canadian © Government ‘and 
municipal securities, based on 
statistics collected from all 
parts of the country and for 
reference purposes during the 
year is invaluable. 


renewal demand. in order to enable 
business to : for its obligations. 
‘Money in the nee of the “Street”’ 
has been “tight,”,and although. there 
is a lessening in @emand at the mom- 
ent a large amount of revenue is 
tied up or frozen, and debarred from 
productive enterprise. Bond prices 
insofar as the municipals are. con- 
cerned have been unfavorable, and 
in a number of cases have proven.so 
unsatisfactory that all bids on pro- 
posed issues have been rejected. 


ue rovince 


- Sets ets Precedent 


situation has been particularly un- 
satisfactory in the province of Sask- 
atchewan, while the troubles in the 
entire province have been largely 
settled. 

Provincial governments have given 
more attention to the problems of 
municipal finance. during the year, 
for it has been generally recognized 
that the default of one municipality 
in a province will weaken the credit 
of the rest no matter how strong 
financially they may be. A great- 
er degree of government control has 
been exercised with a resulting bene- 
fit to individual bondholders, and, to 
the other municipalities and. the pro- 
vince at large. 

Borro in the United States 
has been én a smaller scale than 
usual. The exchange rate, while it 
conferred an immediate benefit, is 
an uncertain quantity, and failing 
adjustment over a period of years 
the municipalities would stand to 
lose heavily. For this reason the 
local. governments have favored the 
home markets, and the powers of | 
absorption have proven equal to the | 
occasion. 

The running expenses of civic rov- 
ernment were heavily increased dur- 
ing the past year, and tax rates 
moved upward. The tendency on 
the part of all municipal councils 
has been to pare the estimates to the 
minimum, for the purpose of keeping 
the tax rate within reasonable limits, 
and ‘for this reason too, there has 
been but little desire to raise addition- 
al revenue for the purpose of under- 
‘taking improvements of construction 
which could be conveniently delayed. 


new y * was under- 
written at 95.775, representing a cost 


to the province of 5.93 per cent. The 
three universities that had been 
granted donations for their enduw- 
‘ment funds, received $1,000,000 each 


of these 56% per cent. 15-year bonds, 


f $6,000,- 


poesia, this Pg bin LN ey "ot, the 
month, through the encseal Nb 5 be new issue is that it may be redeemed 


cedent created by the Provincial| after five years at par, and no doubt 
Treasurer, Hon. Walter Mitchell, ir will be, if by that time. interest con- 


floating a bond issue bearing interest | ‘itions warrant a new bond issue at 


of only 6% pér cent. Quebec was} dower rate, One year ago Quebec 
thus the first province to break} made its last previous bond issue, $5,- 


Importance Long ‘Aooseininel by. 
Civic Odministrators—Form Basis of € 
for Municipal Officials, Taxpayers and 


n business and in industry 
] == has not to .argue about 

the value of statistics. Every 
basic: industry. and .every. important 
business has. found it necessary to}¢,)) 
develop a system .of: statistical in- 
formation having to deal both with 
finance and production. or sales. 
Firms exist for the purpose of supply- 
ing such statistics and that‘their pro- 
duct meets a real need is-shown by 
the success of those existing and the 
launching of numerous others. The 
reports of such organizations are as}; 
well known and as important to the 
general public of Canada to-day as 
the statements of bank clearings, im- 
ports and exports, were considered 
some years ago, 

The importance of similar informa- 
tion in the municipal field has long 
been recognized by thoughtful civic 
| administrators Various provinces, |: 
| notably British Co} mbia; issue stat- 
| istics of great value, standardized as 
| to the provinces with which they deal. 
The Canada Year Book has contained 
comparative municipal statistics for 
some years, and, no, doubt,’ would 
have contained more if interprovine- 
ial standardization of accounting and 
statistics had made it possible. Re- 
cently the Dominion Bureau of Stat- 
istics has increased its. facilities in 
the field of muncipal statistics and}. 


has been able greatly to increase the 
value of this section-of the Canada 


Year Book. The very asking for 
statistics from municipalities all over 
Canada will do much to further the 
movement for standardized statist- 
ics, and ,therefore, for standardized 
accounting and reporting on which 
the statistics must be based. 
A Comparative Basis. . 

In 1914 the Toronto aot fne! of! 

Municipal Research, as an important 


part of its work, began the publica- 
ceursh at te ae nea gov- 

ernment. py and 
easel arose » In- in- | 
stitate of 


tion of tne 


counting sited : 

“4. The - fail 5! 
standardize munici 
reporting as tat os. 
within their. own | 
considerable progre 


sented by 1 p 
oe The 


“for all =m eg" ete ss 
adian municipalities and is now en- fource thai th 
deavorng to develop a ‘iystem of citizens. ee : 
governmental statistics. on a compar-| “8: The ‘failure te 
‘ative basis. Both these . organiza-| mest’ mistakes and | 
tiens have as- main. planks in their ment are due to i 


platform the standardization of ac-ition, inaccur 


en 


om the. 
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through the 6 per cent. rate that had 
been established as the standard 
necessary for several years past: of 


a: wo. years ago I prepared for THE FINANCIAL POST a summary 
of the course of bond prices, charting the course of Ontario — 
Bonds as a barometer of the bond market. We then faced’ 
period of uncertainty and it would appear that bond prices -could ia 
hold the level which existed at that time. The decline started in late 
June of 1919 and continued steadily until December of 1920. 

There were several causes for this decline. First.an exhausted buy- 
ing power, due to the strenuous artificial demand for 1919 Victory Loan, 
issued at a price above the justifiable market-value, and sold in enormous 
quantities by an intensive campaign. Secondly, a tendency to speculate 
in these Bonds, owing to the record of the previous issues, without a 
sound analysis of the then existing situation. Thirdly, a belated attempt 
to control the market price of these Bonds after the close of the Loan, 
and lastly to the flood of Canadian Bonds which came to this country from 
Great Britain during the waiy part of 1920, owing to the fall in sterling 
exchange. 

The market declined steadily and did par recover till December of 
1920, when a large Province of Ontario issue came out at a price which 
created a new low level for Canadian Bonds; one which had not even been 
approached for many years past. The attractive nature of this issue 
created a real interest and quickly forced prices into a steady advance 
hich continued until February. Since then an over-bought market, plus 
a free supply of Bonds, has caused a slow easing off of prices up to the 
present time. 

The future at the present time still holds an uncertain outlook. There 

is at the moment only a semblance of real buying, though I am inclined 
to believe Bond prices have very nearly reached the bottom. 
FACTORS CONTROLLING PRICES. 

To determine the future we must take into consideration the factors 
which will control our market. During the war we established an enormous 
buying power at home. We have created an interest in Canadian securities 
in the American market, . This interest has, however, been largely due 


' 


‘the premium on American money. 


000,000 of 5 and 10-year maturities 


counts and of public-reports, | fusal to use avails 
Some of the Difficultise, rnmet 
There are, of course, many diffi- 

6 per cent interest, which. it| culties to: overcome ‘in securing” ac- 
d of at 99, curate statistics which may be safe- 


and that g¢g 
must base its ; 
on questions at i 


‘During Last Two Years = 


Many Factors Contributed “i the Steady Decline in Prices Which Lasted Until December, 
_1920—Considered Probable That Bottom Hes Been Reached—Little Prospect of. Return 


to Normal Prices For Some Years to Come—An Enormous Buying Power Created. 


R, BIR . 
Of the Canada Boca Guasunetioet =< ee AY pecan 


to the very attractive rate at which our Bonds can be offered, in view of 
We have bought back from Great 
Britian a considerable volume of the Bonds originally sold to them, at 
prices generally favourable to the English investor, irrespective of the 
general world-wide decline in the value of securities, creating a favourable 
impression. Then again Canadian Municipalities have stood the strain in 
a remarkable manner. As to the Canadian market, I feel that we will be 
able to take care of an increasingly larger_v volume of securitier right here 
at home. The American market does not offer us the same possibilities 
until their bonds have materially advanced in price, Should exchange 
return to normal there is a possibility that a considerable volume of the 
Bonds which we have already sold them will be’ coming back to this coun- 
try-. In Great Britain financial conditions are coming back very fast, 
and recent reports from there would indicate that it will not be as long 
us some of us anticipate before our Bonds will be going back to that 
market. Taking everything into consideration we should: find a: fairly 
good market for our Bonds. 2 

Various public programmes and re-financing of certain of our war 
obligations will create a good supply of Bonds though the balance should 
eventually be slightly in favour of our ability to dispose of Bonds over 
the demand for funds. This would lead us to believe that the Bond market 
should gradually work around to a steadier basis and before any great 
length of time should be on a higher level than at present. I do not 
thik, however, that there is any possibility for some years to come of 
Bond prices returning to the levels which existed in-the years previous to 
1913. Itis to be hoped sufficient check is placed on any attempt at exces- 
sive borrowing. If we run ourselves too far into debt the situation is 
bound to turn against us eventually. We can develop our country on a 
sound basis if we will only go slow in our expenditures and create 
market level which will make the cost of money not too excessive to te! 
necessary borrower and still satisfactory to the ae: 


COURSE OF PRICES OF ONTARIO TOWN BONDS. 


1912 1913. 1914 1915 \1916 


time on capital expenditures, first on| 


This chart illustrates the increase in money rates during the 
to. very low levels. In fact in December last municipil bonds were sel 
improvement in prices was noted for a short time 
of 1 per cent in em and horizontal spaces one month. 
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st teri years that has. brought prices of representative municipal bonds down 
hing at the lowest prices on record. 
ut this has ziven way to a more unsettled state of affairs. _ Vertical spaces represent % 
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‘line Sneti ration Betweén Dit- {tares on lo¢al improvements ‘within Expenditure’ © 
lecure: That. fil'‘be on Just and » > | spies Fimits of ates, would not ré-| “The creation of the Metropolitan |: 
ecure That. ete ok, eee proper eee Comimission to |. the’ financial 
Equitable Pringiples.'y:.. 92/5 oT -bentioG quite to. levy taxes’ so burdensonte eqntrol. 
ae So stds ee: oehar* thet owners.of:property ‘would be un- affairs of the different municipalities i 
eee ie aie Pie SF ee : ‘able to pay them. Given an assess- which form the suburbs of Montreal 
5. Anesssment »to -Popula- relation of:one fact to another| ment based on the productive use of/ will be viewed with interest and ap- 
. : then. that concerned with locel taxa-|land, there is-no reason why the proval by the taxpayers of the city, 
; tion. ; equity in land should be destroyed /as well as by the investors: in the 
until} ~ From a study of the expenditure tion. As proved by the methods Sod wirbere compelled 40 dell in at city "4 securities Phere fs ‘no doudtti 
made in a number of cities, between ;2dopted in some’ cities, and eee rears. seed of ee iar Poeun 1 
2 and 1916, inclusive, it is clear|#°™ Siven for the edoption of In a.emeli town like Nanaimo, there! whith Taye mene pape meiDalities | 
191 edcamaats ead va | methods, taxation is looked upon 88), nears to have been little specula-' yond thoir means, has had » disturhy |{i 
py staan that during Nant ot al]' much more than @ means of obtain- tion, for although the city has single effect therefore as the represent-|| 
“of valuation pe ves increased to an exten r ala. | ine revenue.. It is regarded by some)... ine arrears are only $4.00 per) atives of Montreal will have ‘a major- 
the of| proportion to the growth o ot a] #8 & useful means of forcing owners| capita, which is a normal condition. ity on the new commission, they will 
approximate tojtion, plus the expenditure sre ‘to sell, improve and use land, to Other cities that are normal are Ot-| "> Um @ Sandan ee to prevent 
.jimprovements and en oehaas in extract from the owners the incre-/tawa and Halifax, with $3.00. Pet! ality. to the detriment. of tie. page 
one city the assessed $47,088,000 “ment of-value alleged:to besereated| capita, St. John is in the best posi-! Montreal and its other neighbors.” = 
creased ero by: nt spent.on ¥ the: commanity, and :to (influénce) tion’ of the larger cities, with $1.00 ic . 
1 dite go ' _ ts and. public works the character: and density of ‘usd’ of per. ca ita and there is really no rea SS 


n- ity should not bejiif-, — = 
was lene: than; $19,000,000, a: ==) | PuMding: : One may: Cini re mal saualiy favorable, Wontreal wsnd ‘To- aa 
GALLEY 1 ep oh rae ee oe ronto, with $8.00 and:$9.00 respect- | 

an Mile Regina and.New. taxed into existence, and: that: large ively, per capita, have excessive ar- 

Sens lh pc | gardensiend private open'spaces Wave) on’ oon canes aa, Hoan the. wenters 
se Sees between their 4ai-, Deen taxed ‘out of leiistenee;'sby/' eft] "cH Ore rae omsidered. tat 
on empting improvements from taxation. oe “7s ities are} | 
crease in jJand: values. and their. ex- | both of these large eastern ¢ : 

Farming in the suburbs of big cities settled 
penditures on improvements. : The : old-established and have more 
mose prevalent condition in’ recent is.made unprofitable “by taxation) conditions, $9.00 arrears in Toron- | 
years appears to have been that the based'on building values. The mark-| +. really represents 4 worse condition 

r oe to | ctwerden andthe nursery are taxed) than the $14.00 arrears in Vancou- 
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land-yvaluss heve:grown ae ex.|in- some places on the basis of thei?) yor yet Vancouver has. single tax 
four times more rapidly potential and not on their immediate} ond Toronto has not. Port Arthur, 


has to be A ceiace ban a candt use and thereby are made unprofit-| which taxes both land and improve- 


able in the locations best adapted for) »ents. has arrears of $16.00 per cap-|| S | 
Ae nee rs Maen nnn au Vaneau #2400, “al ee 
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sian. cities have little, if] srovements, On the whole, how.'mprpvements. | P have accus-| Rupert and Edmonton, where the ar-||j 
| % . HOW..Hutchinson... . 


abn land values. .tomed k upon the in-| oars amount to about $30.00 pet 
in’ byt ever, considering that improvements stalmenta they pay. for pavements capita, there must be reasons other 

_ and sewers as a tax on landed prop- than single tax to account for such a 

erty, and not as a. part of the difference from other cities that have 


percentage of revenue from land ean = a. aes single tax. . These reasons wil! be 


| Aasessed maintained ; ¥ in land spec; 

actually in use, in the improved con-!a¢' high level to. enable suf-| ‘°C? im the indulgence in an Oi 
for a city is a ee ee ae 

—_ a healthy nan ficient revenue to be collected with- jlocal improvements in advance oft 

ve its assessed values STOW! ont increase. of the tax rate. Market! win eeded, , in other words, ||} 
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encumbrance created by taxes. . 


ation have influence on the assess- ' 
omic ‘basis f it keeps the “amened . 


values are also affected by.' jn proceeding without a proper city, |} 


plan. ' . 
It is precisely those cities which 
have suffered most from excessive 


ment and sale values of land, the/subdivision and land speculation, 


values from increasing more rapidly density and height of. buildings, the whether-they have single tax or not, 


than is justifiable by its increased 
population, in the first place, and by 'scricultural development in ~ the 


extension of local improvements, the |that have the greatest arrears. An 


unfortunate feature is the steady 


its expenditure on improvements in neighborhood of cities, and other growth of arrears and the futility of 


, will total $73,000,000 the second place. 


uses to which land is.put.. Because tax sales to solve the problem of pro- | |i 


In the six largest cities in Canada of this it affects the social and in- viding revenues to the cities that have 


the -population increased between dustrial development of the city. in a 
rived at ‘after allowing 1911 and 1915, according to estim-' variety of ways and is. a regional 
j assessed'in “1920 “at/ tes, by 26 "per cent., but the land rather than a purely city problem. . 
hich had been forfeited value increased 38 per cent., even al-} n 

n-paymerit of taxes.| ‘hough the baste figure for land’ taxation on the use to which we put 
portion:of ‘the wy |#ue in 1911 was comparatively the land, .wo-have to make the use 
high in these cities. In the second comply as far as practicable with the 
group of five cities with populations system of taxation. This is the re- 


50,000 to 60,000, the popula- verse of the proper order, to secure | secretary-treasurer chosen as well, ||} 
tion increased 32 per cent. and the @ sound economic - an and the honor has by con- |} 
~ . +/eent falien upon the city ‘.c) of 


lan@“¥plue 21per cent, showing 


arrears. 


of basing the system of An Experiment in 


Muniipel Financing 
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a ; Co 
seah, aea'ce “value 16 per out. : 
Thus, in the cities from 20,000 to 60,- found that 10 cities levied taxes on 
000 the condition seems to have been | land alone, four on im ements. 


= ae system 6f ndon..( Coun- 
(great: variety ‘of methods. Tt was! <i} has been of great assistance in 
drafting the working principles of 


most satisfactory as compared with'alone. 18 on the full value of land |e new Act. 


we to nd improvements, and 44 on: part 


Besides the cities mentioned (. 


cities. When 
the smallest cities from 10,000 to 20,- value of land and im ts, | municipalities included are:. Lasalle, 
x. Certain western cities haa 


000, we find, as a whole, that the in-| been levy- 
re . -) crease in land values is again greater ing the taxes on land alone. While 
‘be based on its product-|tnan the increase in population. The/the arrears of taxes in the western 


therefore, on the Tev-| population grew in these cities by 31 cities, that have levied taxes on land 


Ville St. Pierre, Hampstead, Mount 
Royal, St. Laurent, Montreal West, 
Montreal North, St. Michel, Montreal 
East, Pointe aux Trembles, and Lav- 


ic ean be from it ner cent., whereas the land value alone, are high in all cases, there are 'al de Montreal. 


it means that that building! +-om 5,000 to 10,000 where the popu 
replaced. In most cases,|: 


‘| group. of four Ontario towns of from 

| 6,500 to slightly over 6,000 popula- 

, Sone tke » we had actually de- 

form of development. The/ creased. in population—the total in- 
“buildings in a city, as. 8] crease represented 14 per ent, popu- Bs 


URING the past year the Am- 
D erican market may not have 
ndiof land values. This is the condi- appeared. as.; favorable to 

derived from their use for/tion in a country with a-surplys of| Canadian bonds! 4s in the year- pre- 

, ,. land’ and « deficiency of population.| ceding. There are several reasons, 
‘sites for business or resi-! Market Values Per Front Foot. , | however, which account for this, par- 
city have a prospective asj The following table gives a general ticularly by reason of the fact that 

an immediate value, but on| indication of the values per foot| Canadian borrowers have not enter- 

ge, the growth of land valués| front in cities of different sizes, the|ed the United States market in any- 


is the expenditure on} 100 feet. / tie preceding year. Certain domes- 


‘ Popula- Retell Whole-, Rest: Subur-.| tic elements in the American market 
of providing the pub-|' 25°00 $5,000 $2,000 “F109 $50" have forced the general bond. busi- 
fices, including education and cooen enone eo ~«Y R@R# to_such levels that it has been 


600 $00 80. 10 more advantageous to the Canadian 
Therefore, as cities in-} The figures appear to show that the! municipality to finance at home;,in 


n taxes increase, both| most attractive conditions for manu-/ other words, the Canadian market. 
a le dollar oS oeeet facturers) peeking sites and for resi-| has stood at a higher level than that 
im to the point of  offeetting|dence is in the towns from 20,000! of the’ United States. This is parti- 
“advantages which the © land|to 60,000 inhabitants. —. ‘|eularly true during the past two-or. 
result of the growing popu-| One interesting fact is‘ that in a] three months. Pie 
oe small city, suburban land is only one-| | ‘The record of Canadian bond gules 
should, therefore, be a di-/fifth of \the yalue within the clty,/in the United States during the past 
ign shown between. the| Whereas fn the'bigger city, it amounts five mionths shows 

of ‘population and the|to one-half. “Then, again, suburban. cept. ax against : 
don local improve-}land in the large \city has the same/in the preceding year. This is por- 
“between both of — these| values central land in the small city.|sipty best demonstrated by the foi- 

‘the values of land. if Such interesting points as the fol- lowing ‘table: 
1 grows more rapidly| lowing may be noted: Taking the smile sgt? Five Months. 
eeien largest cities in.the country, we. sh if 1921 . 1920 
: thet the following are the propor-| Prov. sales :$58,219,000 $55,616,000 
| tions between residential values and| Mun. sales 28,197,727 29,666,628 
... $86,416,727 $85,282,628 
Sold in U.S.$11,879,000 $64,981,808 
Residential Businewe DG in US ISIS. eka 
Harder to Obtain. | 

In the latter part of 1920 a de- 
ni large‘buyérs for ‘long date muti- 


ae 


‘ 


@reater ratio than ‘the 
unless to make up some 


vipal eecuritiés, This is explained by 
has been towards the building of in-jshort date financing was adhered to/ ties will alwa 


dividual homes with less concentrated] in the belief that money rates would 
development for residential purposes.| work lower, and -refinancing could 
Taxation. 


ES NSIS DAML SF ENEMY te NOR y 


ot be greater than the growth |depth of. lots being assumed to be| thing like the extensive mannersof| 


In the annual report of the city of 


: The American Market 


Large Falling Off in Sales of Canadian Seéurities 
On Other Side—High Exchange Rate an*Uncer- 
tain Factor—Municipalities Do Financing at Home ~ 
Large Volume of Bonds Sold in U. S—C 

Change Since War. 


4 #: B. HO 
or inane Weod 


onditions: ° : 


and Coe., Toronte. 

dustry suffering a severe relapse, 
thereby forging some of the largest 
and best established corporations in- 
to the money market, as well as ihe 
vast amount of refinancing in prés- 
pect, money. has been harder to ob- 
tain, and the interest rate has con- 
tinued to appreciate. 

The premium on New York funds 
might appear ‘to giye ‘indtiéement to 
Canadian borrowers, but “tne must 
realize that with an exchange rate 
of from 10 per cent. to 14 per cent. 
the payment of coupons to American 
investors is a costly. proceeding, and 
‘should the exchange rate fontinue 
for some years, it: will make the re- 
payment of principal highly expen- 
sive. : ae me 


* The American market is #il fav- 


qrably disposed £OWase ‘ 


sues, but the above factors natur- 


of securing their money im the home 
market, and paying the Canadian in- 
vestor good interest is being adopted 
wherever possible, and is one which 
must be approved as the most prac- 
tical. 

The vast amount of securities 
which have gone into the American 


market during the past few years; 


has educated the American bankers 
and investors to the type of security 


bions| offered by Canada, and the record 


of becurities is such as to lend 
confidence to the future. There is 
no doubt that Canadian municipali- 
ys find a gdod market 
for their securities in the United 
States, and when conditions once 
more become formal that market 
will continue to seek investment in 
securities of the Déminion. ~ 
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_In the Most:Strat 


= 


Location in the 


Lap. tah ee 


Gateway to the Great Peace River Country and the Mackenale 
and other minerals in addition to vast grazing and ay i 


Edmonton is an important Industrial, Agricultural and Distributing | r : 
Railroads: the C.P.R., the C.N.R., and the G.T.P., besides the E.D. and B.C. 


Edmonton manufactures goods of every description: The city is ume rie 


Tbe aye IG 

; ¢.. Ra aha = yee ; 
The city owns.and operates Electric Light and Power Piant,'Street 

Utilities, and as the statement below indicates, they are earning substantial : 


~ 


most productive mixed farming lands in the West. 


(PARTICULARS OF DEBT) 


Total Debenture Debt Out- 

Manding 31st Dec. 920. eeeesceeeeeeeivcne $25,556,102.98 — 
Deduct: , 

(1) Special - Debentures -(Pro- 

perty Siiare) oll Bk $3,970,595.67 
(2) Utes. ois cic iteecseaee 9,886,395 .77 


13,856,991.44 
(3) Sinking Fund Investment of 
96,022,846.51 on Gross Funded ~ 
Debt, Jess Sinking Fund of $3,- 
791,536:85 on foregoing spec- 
ally rated and Revenue pro- 
Gucing Devt... ooo .icdcscccccscsecsevens 2,321 310.16 

16,178,301.60 


Net Debenture Debt .... $ 9,377,801.38 
SINKING FUND INVESTMENTS. : 


Per Cent of 
Tavestment 


Bonds of the Dominion of Canada....... 3 622,806.01 
Bonds of and SecuritiesGuaranteed by | 
the Provincesof Canada.................. 408,768.44 
and 


fn Maret. iis ecccsssscsssitdiesicsecsrseeseceresss 12;204,172.97 

City of Edmonton Shart Term Debs.... 101,377.29 
City of Edmonton Debe. bought from 

401,685.64 

‘ 1,004,180.51 

Real Estate acquired at Cash Vaiue.. , 60,788.20 

Interest Due and Aecrted ~ $02,756.36 

Bills Receivable (City of Edmoaten).... 1,004,182.80 

Accounts Receiwable, . .. .ccciccccccoccoossecee 425.84 

Cash on hand.............i<. qipteslenieteee ‘220,208.47 


96,289,512.84 
1,300.78 
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Lignite Coal, ensuring absolute freedom from fue) shortage. The surrounding 
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for subdivision lots, and their along or trust to luck until finally | intended to serve a double purpose:! 
are in many cases abandon- 
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Thirty years of service to thousands of Prompt and accurate in methads, up-to- 


. -Cliente—thirty years’ experience in sound date in equipment, mature in efficiency— 
. financial investments thirty years of 


growth. 


3 from proceeds of the sale 
securities. The total.of 


Toanis grester than their capacity tolever, is that an ectual need for the 
Promptly meet, as the future proved,’ utility must first be shown and if) 
Causes the others, no matter how: the buildings which would use the// 
olid their standing, to guard with! gtility, are not already erected, def- |} 

their administration. spsay cna eS 
Municipal Difficulties. speedy construction uired. i 
~~ During the last twelve months the! From what the Local Government 
© teditors of three towns petitioned: Board could gather in its 
‘he Local Government Board for a!» tribunal to which appeals may 
elution of their difficulties, and if taken from the courts 
“Retessary, a re-adjustment of their' the seven cities 
‘@ebis.. In each case a public en-| {gs evident that 

xy was held and the financial’ in 
In one of these cases it’ 
: the water works and time. 


(«Continued from page 11) 


~ Before you invest, 


ie 


<periment in-Municips 


"5 : . : os dv } a yee Et Se ao RRS ics mn i 
‘The Purposes of the Metropolitan Commission of the Island 0 
Outlined—To Disentangle Finanées of Weaker Members of G 
to Preserve Goxerning Autononry of Outlying Cities and T : 
ne of the most interesting All Must Get Consent to Issue Bonds. Commission | 
ee - eo The Metropolitan Commission nas pense ancin 
munici inanc %! come to the rescue, and the present/®” issue- short 
that has been inaugurated in Canada!) i) 30 an saienll maturity not 


ooking 
during the past year is what 4S to such amendments in the legislation 
known as the “Metropolitan Commis-| next year as will meet weak points 
sion of the Island of Montreal.” that develop. The main clause in 


The appointment of this body was the Act is that which compels any of 
alities drift) «me *P 7 wer | the municipalities that contemplates 


;an issue, to secure the consent of the 
; Commission, as-well as that of the 
Municipal Department at Quebec. At 
municipal honors, very much in the a dozen more, upon which a section! sam; nity ty sean taal 
same way 9 8 quack attempting to of the Council of the city of Mont-' si5 5 further issue, The Commis- 
cure the malady of @ sick person. real had cast longing eyes, and,—as' sion ig analyzing the financial condi- 
The day of reckoning is bound ‘ to ‘an tmmediste effect,—to disentangle’ tion of that city: what is its indebted- 
ae Pacts the ee ie financial affairs of three muni-! 
es 8 business ey particularly, Pointe aux bility 
biggest business in his city, that it 'Trembles, St. Michel and Mawtieahionss is peli a ayn requirements, the 
is highly technical and requires just /North, In all three cases interest, »ount due will be considered as ati 
oe ata do hes te te agd Dayments on bonds were in arrests,/ sadttion to the “indebtedness” of che 
training by those responsible for the ‘and the municipalities associated’ <i: and thus lessen by that much 
conduct of its administrative detail | geographically, and the Municipal De- ‘the amount it can legally borrow. In 
«s the managers of every other busi-/ partment of the Quebec Government,/ other words, care 4s being taken by 
ness, then we shall continue to hear/|were anxious not to have @ default) wnat may be termed an expert su-| 
maladministration and inefficient eccur that would have damaged the: ,. 
credit even of the strongest municip- 
Some of our largest cities are still alities, at least by inference. 
colnet. errs ctataee:| el Netto Rephinten. te | : 
e and con te} It would appear to be taking @ 4 second feature of the Commis-| Lest it might seen 
finances of their communities by the ‘charitable strain to assign the reas-| 11% powers is provided as follows| dition that brought 
old fashioned village system of com-'on for the unfortunate muddles of! 
mittees. some of these smal! municipalities to 
It would appear that the time has lack of judgment in rushing into lo- 
arrived when cal improvement expenditures far be- 
(a) The discounting of the value yond the ability of the then existing | Present 
ef municipal securities by allowing! population and property to uphold. 
amall municipalities to default Perhaps the more uncharitable, 
should be prevented. | rough-and-ready view would be that|has . not been paid st 
(b) The financing of local and real estate exploitation—the deve'op-| that the sinking fund fs not 
school expenditures should be con-! ment of town-lot sites—was a con- ~ onan ioe Rein Peer 
solidated under one authority. 


o e municipality, exce 
established by the co 


tributing factar, For the latter is|}. 3 
(c) The burden ef education ou! not an unknown evil in the city of|icrin deteuit och leem, tthe @ 

the urban population should be ts-' Montreal, where the generous system | tions continue in arrears, aut- 

fin vogue for years back, of the whole ee ss the 

(d) The flooding of the market ‘city paying for extensions, pave- er 

with provincial, municipal, school and | ments, etc.,.ran riot for a time and 

other debentures should be control-; plunged the corporation into debt. In|ials of th 

led. any case one financial statement ‘ wise Chek: t 
(e) a scare of all taxing auth- shows receipts of the municipality |TesruTer of the pro aavinetane ans 

orities should be eo-ordinated. ;far less than half what is required to! count for this loan.” 
(f) Business methods should be’ meet the annual interest charges on Short-Term Nodges. 

applied in supervising and controlling ' the outstanding bonds! It was xigh| To meet emergencies such as an in- 


question of taxation, including dom-| administrative detail and-finance. ‘time a stringent remedy was begun.|terest payment being in arrears, the 
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Thirty Years of Successf 


All these give the inveetment. benkt 
house of Aemilius Jarvis & Co. Lit 
a leading position in Canada. ~ 
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CO. Witte for copy of 
“The Investment we 


LIMITED 


- ABnilius Jarvis & 


Jarvis Rete’ 
TORONT 
+ CORRESPONDENTS ¥ 
; LONDON.ENG. NEW YORK MONTREAL WINNIPEG 


consult-us. 





wie wae ot. ¥ 


and Be Ahennn ling 


OR Sad ian ee 


et 
he ta | 


- 


Se a eee ree 
(i 
a 


OE nce ek one Financial oo 


3 iiulon British Colum bia. presents .. | 3 . > GOVERNMENT OF-THE PROVINCE OF B.C. 
= to the investor security unsur- a Consolidated Balance Sheet as at March 31 1920. i ee 
_. passed in the present era of | wi Reatinvn at Geena i Se sowie» SIZ AC2TORAD. 5 OC a ee ee $283,60 
eee : ; ie ake - | Investment for Redemption of British Columbia Stock and Debenturens 5,837,600.52 ac 
world demand for materials of con- Dyking Districts (““Dyking Assessments Adjustment Act, 1905”): i ah was $335,908,527; int 
itruction, and food products. With an Former Indian Reservations Acquired: © : | Is 1918-19 the amount Ww 
ares nee than the combined extent of | Properties Acquired under Soldiers’ Land Act, 1918: F a 
France, Sreee and 


: ‘British Columbia possesses also an im- 

“jmense coastline distinguished by deep -: 

s water harbors, and superb river estuaries. se nnn a ale s6 
The province produces the greatest vari- | 7 a at — —————  $13,158,521.08 


_ ety of natural resources adaptable for us e bonds) | $3,684;415.37 


-in commerce. . Development of these’ | Bank #7100'086:37 10,09 0587.17 


riches assures for British Columbia pros- | SES $67,100 65014 


_ -perity and productive aprity for years | British Columbia Stock and Debentures: 
- ‘to°come. | Mortgage on British Columbia Building, London: 


Already great 6 irhdes ave been made in | Surplus of renee mAs. ci 8 9,584, a6-98 z 
“the jutilization of the stores of minerals;; | it 3 coos rrent | aaah caterers 
io , timber and agricultural products oe ao rene aa 2'730'559.48 
British Colitibia; and many"of these —_| Special Panda en rarer Hap reete $61'798.80 
products have become.well known to Serpe ol Corral Rass oat Cie ar Abilities... aoe 
world markets. _Yet-é0 far onfy the sur-. tatiana be ~Llabitte 
.. face, of production ‘has -beén scratched, «> |} 
+ fand“no“one source of wealth has been 
more than partly tapped. ‘All that is 


needed is that capital should continue 


With: labor in “an intelligent effort to — 
utilize these great stores of raw materials 
The farm income for British Columbia for 1920 


as the basis of many importantindustries. ~ | was $81,000,000. There is little-doubt that the , 


In that way British Columbia may be- i | agricultural income for 1921 will not be less than’ 
come a vast industrial province, and one i | $110, 000,000. ‘Official Figures for 1919. 
of the wealthiest communities in the i | Grain and Cereals x . $28,512,341 
Mountainous but with immense areas of | : i 
fertile land in its innumerable sheltered | Dairy t : om 173 

2 


| Dairy Cattle... he : 
valleys, tremendously thickly timberc 1, | FOrN08 sso 5a 214,850 


abundantly mineralized, possessing co:.1 | Swine 2 2 FS te . 1,734,430 


measures, iron ores, and limestone de- } eb O09 210 


posits which are attracting the attention ‘British Columbia is the greatest fur producer of 
of great commercial corporations, the ( || | all the provinces, beaver, otter, fox, black fox and mink 
province of British Columbia is capable . figuring heavily in the annual trapping. Exact figures~ 


: ; | are unavailable. Miscellaneous items not mentioned 
Of supporting easily one hundred times in the list above, including honey, hops, tobacco, and 


_.dts present population of half a million, ‘|_| goat-breeding, gave returns of $371,064 in 1919. 
people. In less than one twentieth part | | sense, and furnish'e 


$34,071 ,936.00 


es 


of the area of British Columbia, and | —== = | ot dina ae 


without the advantage of marine com- ! rt ee ORT tee RL ee Tee oe Ge rT ae oe ea market diciaiid gaan 


Eeisication, Switzerland: supports: © -sssemmermmmmmmnensieeemenetiniienmmeenememeemiiieeees - pllea pe 
population of 3,300,000.and prospers under . : 


ad undirig conditions through ’ ; oa : ie ; 
Be lase ‘of its femakthuacts *". Gitiee Fhe British Columbia Cabinet 


Columbia is peopled by a race of the . ae Hiesieranie, Jeha Oliver, Premier “and Presi deat, of the Executive 
- Aneal iS nc er Of Raliways, an ster of Industries. 
oe eeaeets Dect devshoped: and miost-en Honourable J. W. DeB. Farrix, Attorney-General, and Minister of i Ver, tie 
terprising of all the people of the British i Labour. | supplied to all interested pee SS 


Dominions, and the population of British Honourable John Hart, Minister of Finance. vestors, holders of es 
: nourable William Sloan, Minister of Mi ac : » MOMEES » or enquirers re 
Columbia is yearly augmented by high Fishes = Pere Mint tnd eee © British Columbia Bonds, fuller d 


calibre immigrants usually well supplied — onourable J. D. MacLean, M.D., Provincial-Secretary, and Minister financial interest, and in every as “s 


of Education. FS 
with capital with which to establish Honourable J. H. King, Minister of Public Works, | the provincial records there is at 


themselves in productive enterprise. Honourable T. D. Pattullo, Minister of Lands. 
Thus the bond issues of this province are Honourable E. D. Barrow, Minister of Agriculture. evidence of strength and wise ¢ 
backed with natural wealth and assets Honourable Mary Ellen Smith, Minister without Portfolio. 


oe See 
~ 





a even in the ee have sent smnsiit over all others. In pre-war 
© Ito ‘their “native province for certifi. 49s, it was not so. Now bond-buy- 
1 business ‘man cates. ing by. the public is considered as 


, eheai ott ificates outstanding. oe ‘total Ot A itore jeluihg the xanks of bend: 
ae sper" #2-257;276: had been sold, but with-' holders. ‘The Alberta Treasury has! 
er ae, had totalled $4,657,870; endeavoured to stimulate this idea by 

* The- sales ‘and ‘withdrawals to date Sontinuing. the sale of Alberta: Sav- 


work: have been: ‘as follows: [ac Certificates in small denomina- 
es Purchased wn.’ | tions, so that a beginning in ‘thrift 
+S aro $ sores be made by the most humble in| 

714,682.33 141,010.06 | circumstances. This Savings Agency 
186,132.80 138,240.00 has developed the savings spirit ; 
very many people at a time when all | 


uld economize in order or 
cessfully mse ae si 


f this 
“PF Noone, Contested a ee this scheme 
of domestic bond selling in Alberta 


fancies that the Jocal demand will 


absorb all of Alberta’s bonds. 


-{year the provinces: sold $6,000, rel 
of. bonds in the East and in the Unit- 


bruary ". >. 


s me two $10. certifi-) 
age: ae 


in Alberta buys: Ser. 
at people ~ $ 408,038.54 $27,440.19 
is < $1. % se ae 
$2,823,150.98 $68 41035 

. $1,855,189.29 $1,123,405.11 


“ga2s7 27089 44,057 570.20 
276.38 _ $4.057,870.26 
Are Also Sold 


| -Alberta, alss bortows from its <¢iti- ed States. ~But» every time an Al- rea 1S Sopeumenenss OF B84, he 


. and repaya Ib Ga geta 8x ila tpm User is Mort 

voter ee 
sa te kr 
er 


berta citizen purchases a bond of his 
and fifteen years. province he assumes a greater stake 


vings cértificate branch in his provincial community and be- 
for the bond sales comes a citizen just that much more 


approval . of - 


Last | able w 


where it is: impossible. to arrive at 
an arra 
henture 


is Tee 


place in| palities 
but in ‘addition to mee. ( 
-still-be: udvinable | =, Ta, ae nd’ ac : 
ap- fore some an toe o come, for investors | were ee to better conditions there. 
Seo themselves to ascertain as fully as| Robert Baird, inspector of ee! 
asible the condition of the security | palities, reported under date of a 
iin or the debentures which they hold | 1 1920, that in British ace nay — 
its | so = they can t Streverativaly bring | ing funds showed the alarming 
"et: ae 


dates the reven age 289 He i 
of aie the ger See ce epee ele 
tself in itemov trouble | ther be o “ae s. Ou ui 
which spreads alarm among the hold-| authority to bmmend amendments | state of sinking funds in Alberta have 
ers of the vince’s securities. It| along this line and to seek changes | not been ome eted, but trouble that 
Was assum Sd by the de-j.in provincial legislation in ac-| came to light in the en iries held | ¢ 
benture holders generally that in coudeniie therewith, . by the municipality fi ‘es commis- 
order to avoid loss through impaired 
provincial credit, the board would 
invoke the co-operation of the prov- 
ince to interest itself in a way simi- 
lar to that being shown by the other’ 
provinces, 
There is little - rospect, however; 
a ee holds ob obtaining re- 
dress through their interests 
|: defaulting — mae in the 


i af WT. anking _ Seryic a ees 
a itis bya naphe beara's By 1 ‘ By Ae ~ Lhe . 
or ¥i ee Use t to Advantage — 


made directly with representatives of 
‘HE steady progress and growth of 


municipalities. This is only practic- 
Bank, from a local institution in 1 fo 


en the trouble is not of a 
doch peated character which requires. 

he world-wide connections it enjoys’ to-day, 

have b een founded on three Se 


om 


interest 
m when 


e. 


for its adjustment the co-operation 
terested government itself, In cases, 


ment acceptable to the de- 
ee - appears that the 
only rec in Saskatchewan 
ane —. which, nat- 


urally th ley are loath to take inas- ° N 


¥ ‘ 


ficulties so carefully outlined by Mr. 


i Tong 


through a policy of expan : 


ara 
ow 


eave levestment ia fer Se tee ee ay BONDS 


— ees beet wen tie Poona come a ote Carchame « 


y "Sina ebitpat cd Roeada ya fn. 
, Nemattan aha your pasition in life 


} possible either collectively or through : 


‘ithe Department of Municipal Affair: 
‘} to provide this and thus secure great-' 


precy yey 
LPI oh te tot te we 
fee poe Sezcoeecs ee 


een nate ceteccilitaibienetingtat hate 
Adéease oft commmatmatioes te Depaty Prectmtel T rommeres 


j protection of investors in municipal 
| Securities it would appear necessary 


ein deere —rem ¢:-of the provincial treas- directly - inte: ahh oe ee eee finance 
€: x y Emer phe might athe ath-|and government. of the province. And 
yre a little u: — have bean in’ 2d to|a widening of interest in provincial 
astecssiaaren go eee, epenaee eh 000. Honds ‘have’ saved that much ccaaianh is eee sees aa better Pa 
the interest on the certifi through the savings certificate _— es oe 
aye ary one, ‘and have thei invested the ae each bond sold to an Alberta citizen 


=. provincial aia means better security for the holders 


ia, duh ted ue: banhe,; iat)" ne Aaa bends. 
home a year ago when $1,000,000 of os ase ee With ole a 
ee Ons; ectticion is often direct- 


sei seefualty. apes ap: darieg ed at schemes for selling bonds lo- 


cally ig that the interest rate is often 
oy year et it was decided to make 
ak of $2,000,000n 1921. , below current rate offered.on equal- 


ly good bonds of other communities 
sions  s * eras Satna awe and thus local patriotism rather than 
bends: have Siready been so €/sound investment principles is often 
own issue which was officially of- 


d to. In Alberta the bonds 
*WAOTL fered at the’ firet of May, | dy 
_ Market at Home were originally sold on a 6 per cent. 


entire! ‘tat kis Gilesk ieee tile view basis but when the investment market 


FS even to looking after C. R.- Mitchell, nore took such a turn that sound provin- 
ats it a auc-| orer at ai had pote , in pi a cial bonds were offered to give much 
te! the pro cients ‘iain riment: in ‘balling higher yields than that, the province 


instituted a scheme of sliding prices, 
its bonds at home. 
- certificates are issued in 


and now bonds are offered from day 
~ sure few of ealized that ‘ 
ly every denomination that’ such ea ae ‘for Alberta | *° day at prices in line with the pre- 


ht be demanded. There are peo-| bonds exists at home.  Aggressive| Vailing market. 
advertising methods, however, have} Many towns and cities in Cenata| 
resulted in a new interest in bond in- have been successful in selling saie| 


"Former Albertans now resi- | ong as | Donds at home. 


$10 


all classes of our own people 


Handling Defaults in Municipal Finance 


Several Canadian. Municipalities in Financial Difficulties — Provincial 
Governments Give Closer Attention to Matter—Defaults Arise Out of 


Excessive Expenditures for Improvements and Public Utilisies—-Bad 


= as they are. faced with the dif- 


after their construction their opera 


rem 0 Repart Prepared by the Municipal Finance Commission of the Do™nion Moytgzago and 


* Pe MBER of cities and towns 
te ; in the Provinces of Alberta 
: ~ and Saskatchewan defaulted 
dauing the year in payment of: in- 
a maturing portions of their 
indebtedness. In: Manitoba, 
Dra and Quebec some. delay} oc- 
@urred in securing payment of cou- 
- Pons but in each’ case the provincial 
uthorities intervened, and effected 
@djustments which averted loss to 
@ebenture holders. Ini ‘British Colutr 


> bia difficulty aroge in respect to one 
_ Municipality which was unable to 
»- Meet the matured principal of «a 
Portion of its debt, but so far in- 
_ terest payments have been regularly 
Provided for. 


| Investigations made by your com- 
mittee, and information obtained by 


oe keeping in close touch with munici- 


Palities in trouble, makes apparent 
Some defects in Jegislation and vary- 
» ing attitudes of the several provinces 
*oward municipal trouble. In Quebec 
and Ontario action was taken by the 
; Zovernments concerned in respect to 

the difficulties which arose and only 
dn one or two instances was the 
@mount involved of serious propor- 
fions, but the result upon the credit 
ef both provinces would Bave been 


Situation in Saskatchewan. 


A 


anvest- 


s Association. 
serious had ‘not such action beenamount at stake it is incumbent up- 


taken which fully protected the de- 
benture holders. 
Manitoba Municipalities. 

For some time the Manitoba Gov- 
ernment has taken a ditect interest 
in adjusting financial difficulties that 
have arisen in financial administra- 
tion of its municipalities. In some of 


-~ 


them, through curtailment of bank, 


credits and disappointing tax collec- 
tions) it is feared that inability 
meet payments of debenture interest | 
will arise in the near future. To meet, 
the situation the provincial goverr- 
ment,.has made. special provision. The 
Municipal Commissioner also sug- 
gests a shortening of the time limit 
in which taxes can be paid and _,a 
shortening also of the per‘od allowed 
for redemption of land sold for taxes. 
Conditions in this province to which 
reference is matle do not apply mere- 
ly to suburban municipalities but. to 
municipalities in widely separated 
sections of the province. 
Conditions’ in Saskatchewan. 

The sitvation in Saskatchewan is 
grave and the cause of anxiety to 
holders of all classes of securities ‘s- 
sued by that province and its muni- 
cipal institutions. With a large 


(should be “harn:'ed ane. 
to| * ues, e 


on holders to take their bearings with 
respect to obligations of a public 
character due by that province. 


A year ago, E. G. Long, who has|§ 
had experience in conducting on be-|j 


half of clients’ proceedings for the 
recovery of their over-due coupons 


Alberta has adapted 
in. Eastern Canada’ to Fa merits of this form of Sake the plan to- provincial finance; 


from municipalities, expressed the 


Opinion that it was a matter that 
broader 


” than court action. said in 


“A municipality in financial diffi- 
culty is an extremely unsatisfactory 
proposition to deal with. Creditors 
cannot wind. it up, dispose of its as- 
sets, pay themgelves so many cents on 
the dollar, and try and ag oy ~~ 
loss. There is nothing to be wound 
up, and the rights of the inhabitants 
must be taken into consideration. As 
a result, a-peculiar situation is found 
which is not present in the- average 

roblem of corporation finance. Lo- 
cal pride, local prejudice, local poli- 
tics and the transitory existence of 
_ personnel of the government bod- 
ies and of local officials make the 
handling of such a situation one of 
extreme difficulty. Having had some 
slight.experience along -these’ lines, 
I have felt very often, when criticism 
has been made by bondholders, that 
it would be an illuminating experi- 
ence for such critics to meet person- 
ally these difficulties when negotie- 


we now have a chain of - 
Branches covering Cahaiia2 
N ewfoundland from -coast | 
coast and serving. all the is 
portant trade centres of Cu 


- the West Indies,’ been ‘a 


South:A me rica, Bey a 
Paris, New York an 
a 


with our facilities; sa exper 


“we. can render: you service 


numerous ways—and only ay 
_ your requests. ~ = 


we are reads and willing { 
operate with you for the b 
ment of your business or t 


Enterprise 


Supervision of Public Works. | 


In practically alk cases. of default 
it has’ been found that public  ex-! 
penditures on improvements and oni 
public works have been excessive and : 


tion has in a very large proportion 
of cases, been on.an expensive scale. ' 
It is not going too-far-to say that if: 
the public utilities. of municipalities | 
were under the supervision of com-! 

tent engineers, ere would have ' 


n fewer defaults, It should ~pe' S, * ¢ 
ration with a min-' 
se of* ca pita expenditure and, 
ut oeiedet: e iciency of ser-; 
vise. Up to the present time the muni-: 
cipalities have™ ‘been largely guided ' 
by advice from the parties anxious to 
sell their plant as with results ac- 
cordingly. 

While the local government board’ 
may exercise. control over @ 
capital expenditure, it has no wer: 
to supervise the operation of the 
utilities thereby ..created, efficient. 
supervision of which is equally as 
essential as supervision of capital, 
expenditure. { 


In the absence of official informa-_ 
tion of a reliable character for the 


rd ecohomy of o 


Co-operation 


Our Foreign-Trade Dzpartment, M ontreal, Que. » 
will be pleased to answer trade’ — 


THE ROYAL BANK of CANA 


Total. Resources $530,000,000 aa at 


that they should themselves provide 
sans by yen wes can keep in 
Rae a 
y hold. The 
petusal of . 
the gove 
indicate the existence of trouble in} 
any givem municipality. It would | 
seem to be advisable that steps be 
taken to induce the governments to 


annually, as early as ble 
hee he end of the weak pal fis- 


Canadian 
Government 


and 
Municipal 
Bonds 


Present <oaditions are. unusually Savociple for on 
ne of Canadian Governmeht and Munici 

onds. The income from them is from 6.05 % to 7. Goo 
which is much higher than could be recived a few 
years ago. The- acy antnges of investment in these . 
Bonds. are: : 


Safety: This- is-- the sential consideration, and 
Government and -Municipal Bonds represent the ut- 
most that can be secured fn regard to prompt payment 
of interest and principal. 


a h Yield: By purchasing long term bonds at from 
to 7% inte rest, one.is assured of this yield for « 
oPehdocatte time, 


Selections from our List— 


‘ Province of Ontario 6% Bonds. 
Bue Ist Feb. 1941. 
Price 99.50 and interest. 
Yielding 6.05%. 


Province of British Columbia 6 % Bonds, 
Due 15th June 1941. 
Price 95.52 and interest, yielding 6. 40%. 


City of Niagara Falls 5% Bonds. 
Due Ist April 1929-48. 
Price rate to yield 6.40%. 


Town of Sandwich 6% Bonds. 
Due 15th March 1928-46. 
Price; Rate to yield 6.50%. 


City of Edmonton 7% Bonds. 
Due May 15th, 1941. 
Price 99.00 and Interest yielding 7.10%. 


Marketability: A Government or,Municipal Bond can 
always be sold, consequently a ready market is assured 
to the investor should it. bé necessary to realize. More- 
over the return to normal times may enhance-the value 
of Sagas and. nia Nase Bonds ee at 
this: tume, : 


~ 


We should be pleased. to. add your name to our mailing — 
list at your request. ee a 


Wood, Gundy & Company 


ace Canadian Pacific Railway. Building re: ; 
Winnipeg Toronto London, Eng. 


+ 





choo endowment 


a pro- 
fin: Sagas Mar 
dairy products, 
ie a ew 
‘Provincial Depart- 


reer pistol , 


a of land, up to  eelassan sai 
“Reyeaue ‘and Expenditure, 
The receipts for 1920 were $10,- 
919,776, as against $9,662,789 in 


pic dey cousin 3 : 


Value of 

in 1920 is placed by 

department at $34,000,000.00, an 

of about $2,375,000.00. Pro- 

gresa in the. industry is apparent 
n it is stated that the value of 
products in 1910 was less than 


“The value of the wool clip in 1920 
was $730,900.88. Poultry and oth- 

er ae oualehe products were | valued at 
$5,000,000 and from game and furs 


| $2,260,000 was derived. 


The following stahésdbint shows’ th the 
results of wool production in the last 


2,886,819 47002089 
338i 


Breaking in 1919 is estimated at 
about 688,068 acres. There will be 


| considerable seeding of oats for green 
‘| feed on new breaking in the central 


and northern parts of the province 


: this year. 


| coal on, 1920:- 
240.00. 


ss composed of 
mber. The. executive 
h has been Liberal in 


8,722,800 
ves and parks 16,754,700 
Weserves ....... 1,867,974 
red lands ... 2,285,050 

fo entry eeee 16,000,000 

2 The~ census -of 1911 
that the province had & popu- 
of 374,633, of which 62 per 
is Tural and 38 per cent. urb- 
census taken on June. 1, 


B16, places the population at 495,- 


pad over 6 cities, 49 towns 

villages. The population 
‘ cities totalled 133,319; of the 
$6,541 and of the villages, 16,- 


ys—At June 30, 1919, there 
78 miles of railway in opera- 
the province. Of this total 1,- 


les was made up of C.P.R. 
5; 1,269 miles of Canadien 


ial trackage; 436 miles of 
Trunk Pacific trackage, and 
miles of Edmonton, Dunvegan 


PRODUCTION 

is an important -agricult- 
live stock province. It ex- 
Ss @ great many different 
f farming, consisting of past- 
mi or ranching; 


2 
d lines of live stock farm- 
‘Much as pure-bred sheep, cattle, 
es and swine; dairying and irri- 
onfarming. During the war the 
® under cultivation and the 
fers of livestock doubled. 
TT 7272 «2277 
ve Stock —Horses and stock 
are very important industries 
"Alberta and the number of live! Net 
Hin 1920 and previous years was 
lows: 


Coal Value.- 
Minerals—The value of Alberta’s 
_ $33,919,- 


Of this, 130,594 tons were ‘anthra- 
cite, 3,419,021 bituminous, 3,859,308 
domestic coal and 101,922 briquettcs. 
The growth of the coal mining indus- 


try may be shown as follows: 
7. mined ‘alue 


ois eS 


1 
1 
ane 
piste Ss malas ot Albert's 
fish products in 1919 was $333,330, 
the principal product being whitef.sh. 
The sum of $78,480 was invested in 
equipment; and $31,102 in boats, 
while the number of persons employ- 


Branch at Ottawa, 383,627,000 feet 
board measure of lumber, valued at 
$686,927, was cut in the province. 


a eeiecats he tock ite Mone Re-' 


serve, which contains ail the lumber 
at present merchantable in Alberta. 
There are 782 square miles under 


is éstimated’ to <6ntain © 5, 400,000 
acres of ¢ saw timber or 21 
000,000,000 feet board measure. 
Manufacturing—According to the 
postal census of 1916, Alberta had 
584 manufacturing establishments in 
operation. _ The capital invested 
amounted to $42,239,693 and there 
were 6.013 employees on "he 
value of the output was $30, 92,838. 
Between 1910 and 1915 the number 
of establishments had increased from 
290 to 584 and the product from 
$18,788, 822 to $30,592,838. 
Provincial Finances. 


The gross bonded debt of the prov- 
ince of Alberta at December $1, 
1920, amounted to $41,989,900. De- 
ducting the sinking fund, which to- 
talled $1,231,159, the net-debt stood 
at. $40,758,740. 
tem of the province represents $15,- 
834,394 of the above total; the de- 
monstration of farms another $471,- 
501 with $6,815,649 in various other 
revenue producing investments, De- 
ducting these utilities and invest- 
ments which amount to $23,121,545, 
the inactive portion of the debt is re- 
duced to $18,868,354, — 

The following issues have been made. 

debs. 1933 


ions * asesas 
1988 
Pio! 


176; 
4, 
Sosite| * 
1,000,000 


eee et eeene 


"8,000,000 
due renee eee * 


gee Be ae 
6% debs. due .... 1980 (May 900 


—pangenaee 


eg PUNE cannes concen — 


N° inking Fund—An sinking 
fund of at least % of 1 per cent. has 
been provided, the law requiring that 
sinking funds shall be invested in 
bonds, debentures and other market- 
able securities of the province, and 
shall be applicable toward the re- 
demption of said debentures, all se- 


200,000 | curities so purchased to be kept 
an | alive. The sinking fund at Decem-; » 


5 
z 


Thee 


ber 81, 1920, amounted to $1,281,- 
159. | 
Assets—The assets of the province 
as of December 31, 1920, amounted! 
to $149,248,246, of which amount the 
following constitute the principal 


the | items:. 


Public buildings 4.205 sown oul 9,214, 


Bri -e- eeeeveene 
oe Fond, and” bridges 1b:i81.480 
Dom. sotelay. capitalized .....+ 8,107. 
Delerre (school lands Sonn os Barz 000 
red a ee on pri cipal 
lan Le) téhnpaseoncca Seeman | 
Unsold. Jands 
The eee valuation of the land 


within the bounds of municipal and 
improvement districts is $598,015,- 
BIG; for cities, $101,855,000; for 


The telephone sys- . 


|strect 


Sed Motel the 


tion bell 


=e bo 


¥ penne poe 
neral debt 


The expenditure in 1920 amounted 
to $10,423,356, as compared with $9,- 
525,748 in 1919, Education requir- 
ed’ $1,785,169; the > operation and 
maintenance of the tel ne 
$1,879,808 and charges on the pub- 
lic debt $1,568,106. 

Railway Guarantees—The building 
of railways Within the borders. of the 
province: has been facilitated in the 
past by guaranteeing the bond issues 


of the railway companies in respect | 


to such lines of a total of $43,520,- 


Debenture debt: 
caa'sk eae 8,515,736 
eeteee8 eee 63,685 
Sinking fund ee 


Net debt ...... sceer oh 1,409,460 

ie $5,911 a 
* 

27.66 milla; school, 


; MEDICINE HAT 
Situated on of the South 
Saskatchewan about midwa: 


Asseased 
Fanaa 
toe 


450 originally guaranteed by the = 


province, $26,426,750 has been as- 
sumed by the Dominion Government. 
The present provincial liability is re- 
duced to $17,093,700. Up to De- 
cember 31, 1920 guarantees on the 


following mileages had been author- | its. 


ized: 
Authorized Mileage’ 
Par Value Mileage 


Raliway bond, originally 
guaran $3 43,520,460 2,056 


ae Cc. N.W. R, 


and 
ceria 
Fs. €o. 
273,700 


The procedure with respect to 
guaranteed bonds is as follows: The | from 
-debentures are secured by a first 
mortgage under the lines of railway |! 
guaranteed and upon the rolling 
stock and equipment in connection 
therewith. The proceeds of. the 
guaranteed securities are paid by the 


pality 
own power plant which is a com- 
bined electric power and water pum- 
ng and filtration plant. Area, it,- 
41.9 acres, a river an area. — ap- 


proximately fy ooh malay 

tion, 11,000. ebenture ie 
General ...... ib ia eioes $ 1,851,172 
: 407,343 
400,804 
441,053 
666,245 
1,158,489 


$ 4,825,106 

799,379 

loans from banks 
tors (1919), $135, a 


from banks u 
penta £100,000; temporary 
e haeneatonne : Land, $11,816,586; 


exemi 


Tax rate ve PER mbes, 
16 milis; ot alee, 1 mill; total rate, 36 


purchaser into a Chartered Bank to | ™ills. 


the credit of the Provincial Treasur- 
, er and are disbursed by him as con- 


| struction work progresses, upon the 
| presentation of certificates of an en- 
| sineer appointed by the Provineial 
Government, ' 

The province has therefore not/® 


prineipally | only the security of the Railway Com- fa 


$ ity’s — 
capital, revenue, *” 
041,708. - from all 
$971,557; tax arrears, $682,321. 
RED DEER 
On the Red Deer River about mid- 
— between Calgary and Edmonton 
in a famous « and mixed 
d is & div- 


pany, but also the actually construct-| 


ed railway or the money in the bank, 
as security against its guarantees. 
As the money deposited in the bank is 

time to ‘time, the 


| railway ge completed to that ex- | Waterworks 


tent, and, as stated above, the mort- 
gage securing the d res covers 
the railway and the money ‘in the 


bank. 
CITIES 


CALGARY 
Founded in 1883 and incorporated 


he in 1894, "con gag a Pmeniipr meg 
progressive of Western cities. It is 


on the main line of the C.P.R., with 
branches running north and south, 
and on branch fines of the C.N.R. 
and G.T.P. Many wholesale esta- 
blishments are located here, with 
numerous industrial plants. It is 
thus an important distributing cen- 
tre for an immense agricultural and 
stock-raising territory. Water pow- 
er in large quantities is available 
near the city and natural is 
piped from Bow Island, a nce 
100 miles. City owns street 
railway, gravit y water system, sew- 
of system and asphalt plant. Pop 
cea | ",000. 0 debt: 

General .-$ 5,401,103 
Local Improvements ei 5,276,439 
Electric Light and Power 2,585,496 | ™=28.] 
Market and Scales... 116,000 
Paving Dept. ... .... 100,000 
Hospital 254,816 
Street Railway 2,366,174 
Waterworks 3,491,542 


Gross debt-...... .... $20,556,161 
Sinking fund --. 2,888, "193 
The sinking fund should have on 
‘hand $5,902,406, and there is there- 
fore a sh of $8,018,612. 
Capital lia ilites—Treasury bills 
secured by hypothecation of deben- 
Grol Re ,300,000. Due to capital 
1 
Utilities, Electric Light and Power 
revenue, $831,829, expenditure, $8- 
04,480, street railway, revenue, 
$929,700 expenditure $941,336; 
waterwor revenue $431,228, ex- 
700|penditure $449,851, 
ment, land $49,851,465, 
buildings $22, 286,130; personal $3- 
266 (618, income $550,000. Total, 
meee 4,218. Tax rate 44.75 mills. 
EDMONTON ... . 
‘The ‘capital of Alberta, " pictures- 
quely situated on the lofty banks 
of the Saskatchewan River, 793 miles 
west of Winnipeg. It is on the main 
lines of the C.N.R. and G.T.P., and 
is the terminus of the Cee ts ° 
monton line of _ Cc thé 
Edmonton, Dunvegan & 
way, and the. Alberta on creat 
esr were Railway. There are 
erous industries, including i 
mines; 90 wholesale houses; 
rovincial university; Pariiinont 
uildings, etc., and all around 
jis a fine mixed farming dis 
trict. Population, 61,046. re 27;- 
200 acres. Debenture debt: 
Local improvements ...§ 3,970,695 
Other non-productive . 11,699,111 
Electric light ......+ "847,131 
Power house ......... 2,018,738 
Street Railway 8,054,556 
500 | Lelephone 2,188,318 
Waterworks ..... 1,827,756 


| Gross debt .. $25,556,102 

Sinking fund 6,022,846 

Assessment: Total $86,704,720, 

| ane oe aor on 525. . in aot 
genera mus, schoo ie 

taille, other 56 mills, ‘public school 


‘taxes levied, $3,389. 


Temporary "ame from A $35,- 


.| acteristics, How valuable. On; siek “At seemed. be Manor sj 
"| standards would be not only for ad-| sng consideration from banker 
ministrators and taxpayers, but "for| bond dealers and investors than. tic 
investors and those dealing in public} municipality. with a. lower ae 
securities is obvious, Ag an_ex|'What would the effect of this be up-| 
analer Municipalities could be [on itn, wa ceeee Sek Deere ee 


Sennen taeetnaalinneeneenesititieneeeenee eee ee nn nn cern cee care ccc ccc ee aiiednatinmnendneananannnenetpneaaaeanea ean 


is a corporation engaged in the cae and ‘sale of hecdibhedl one 
securities. Its interests are closely allied with the National Gay Baa of 


IT HAS THREE narcaccant femeiene eee a 


To Buy Investment Securities ES 
an Distribute Investment —— 
To R iy 


: 


Canadian silos 4 


Rt, Hes. ‘Lord. Shenghpett, K..C. Vi On 
Sir John Aird a - oe 
Edson L. Pease wi es De meae oe An 
Martial Chevalier ee Fo 
Lt. Col. Herbert _— cms.) 


Cam you nse sidlin heii thlesendadl™ 
If so, we shall eee 


ed ye eh 
9 * : 


v hoes 


205; treasury bills, $86,000. As-|& 


sessment 41921) land © $2,157.840; 
muita al et oe ob ntnality’s 

mills; value mu 

$665, 684; Cash vcenimereauhaee, 421; 
expenditures saeaurd’ 7 Tax arrears 


$144,35 
TOWNS 


Statistics for the Year 1920. 

Athabasca (450)—At head of 
navigation on Athabasca River, 100 
miles north of Edmonton; centre of 
lumbering district; served by C. N. 
R. Debenture debt, municipal $184, 
802; ent "$427, 442; muni- 
cipal taxes levied, $43,306 

Brooks (700)—On main line of 
C. P. R., 110. miles east of Calgary. 
No ‘debenture debt, assessment, 
$198,885; taxes levied $5966. 

Bassano (1000)—On C. P. R. 
main line and _ Langdon-Bassano 
branch line, 82 miles east of Cal- 
gary. Site of $7000,000 irrigation 
dam. Debenture debt, municipal 
$262,000; assessment, $1,302,000; 

taxes_levied $50,908. 
(1000)—Debenture debt 
$18,750; asdessment, land, $1,013,- 
895; taxes levied, $22, 155. 

Biairmore (2000)--On ~ Crow's 
Nest line of C. P, R; 18 miles east 
of Crow’s nest Pass; contains coal 
mines and is distributing point of 
Crow’s Nest Pass coal fields. De- 
benture debt, $17,986; Assessment, 
$327,745. Taxes levied,* $17,986. ‘ 

Bow Island (500)—On the Crow’s 
Nest line of the C. P. R., 41 miles 
west of Medicine Hat; noted for its’ 
natural gas wells. Debenture debt, ; 
$62,794;  asssessment, $419,640; | 


Camrose (2,200)—On C. P. R. 
Winnipeg-Edmonton line, 77 miles | 
east of Edmonton. The G T. P 
Edmonton-Calgary line and the C. N. 
R. Vegreville-Calgary and Edmon- 
ton-Alliance lines also pass through | 
the town. Site of one of two pro- | 
vincial Normal schools; also a dis- 
tributing centre. 
$198,857; assessment, 
tax, rental values, 
levied, $44,584. 


Debenture deht, 
$1,456,807; | 
$52, 160; taxes | 


Cardson b branch of the C. P. R., 65 
miles south-west of Lethbridge; cen- 
tre of a Mormon settlement. De- 
benture debt, municipal $81,970; as-| 
sessment $570, 081; -value of build- | 
ings = improvements, $10,302; 


or $287,644; taxes 
fovied ab age " 


(600)—On C. P. R. 
branch, Biineston, Debenture debt, 
municipal $28, 033; assessment, land 
$268,958; usiness tax, rental val- 
ues $132, 075; taxes levied $13,171. 

Castor ¢ 800 )—On Lacombe 
branch of. C. P. R., 187 miles north 
east of Calgary. Natural gas and 
coal in vicinity. Good farming dis- 
trict. Debenture debt, $42,575; as- 
sessment, $143,583; buildings and im- 
provement, $224, 225; tax rental val- 
a $23,564; taxes ‘levied, $18,510. 

Claresholm (1, 200—On. Calgary. 
Macleod branch of the C. P. Ri. 
miles south of Calgary; site of hee 
ernment experimental farm and ag- 
ricultural school. .Debenture debt, 


\ “(Continued on J on Page 17) 


i 
on (1, 400)—Terminus of the 
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Board of Directors 
SIR H. MONTAGU: ALLAN, C.V.0/0 2 
F. HOWARD WILSON a ht 


SIR F. ORR ORR-LEWIS, Bart. THOS. AHEARN 
HON, C. C, BALLANTYNE 

FARQUHAR ROBERTSON 

GEO. L. CAINS 
ALFRED B. EVANS 


D. C. MACAROW ............ General Manager ae 
T. EE MERRETT............. Sao rcs Che Ipc pees 
W. A. MELDRUM ........... General Supervisor _ r 


In the Province of Fir n an 


included in the service which The Merchants B: Bank 
to Individuals, Commercial Houses and Corporatio 


The officers are in intimate touch with trade and fi 

cial conditions all over the world. The info 

which they possess, and their wide experience i 

with Finance, as applied to business, is salvage: 
disposal. eS : 
It is this spirit of helpfulness which has. been such. a 
factor in the consistent and successful growth of The 


Merchants Bank. Now that Canada fs cabing hoe pled 


as an export nation and is competing for world trade, — 
the scope of the service offered by The Merchants Bank | 


of Canada will be of increasing value, particularly to. “ae 


<r and importers. 


4bu 
Branches 
Throughout 
Canada 


fo eee SoS ee FS re soo ae 


. 


 ~ouareasea: 





- 
onton li eek Pp i \ 
Be. ' Debenture- i 
# tax, ten rental values, $25,214 ;}me 
levied 0. ren 


‘ ~ Drumheller (2,200) —A .coal-min |": 
‘Ling town ee Deer ae 8 aaree 
north-east o n the 

ebenture debt, $0.0 
-fland, $670,812; ess tax rental, 
$7 80,000; taxes. levied, $30,543. 
Edsen (900) 


telpal, $163,567; ‘assesement. “1 dand, m ct 
$668,909; buildings and iniprove-’ land, $785 
ments, $262,177; taxes levied, $47, v é 
079. 


Sent tpt Chainceteeemmmtperanete ea 


hep 5,500: assess- 
ess tax 
$37,-, 


» debt, municipa . 
land, .$737,852;. 
$16,520; eat: 


of Edmon- 
n north branch of Saskatche- 
River. Debenture debt, $42,260, 
and iapepvemente 61 79:180+ bask 
a emen ‘ 
tion of the C. N. Pacifie Railway and ness tax rental, , $24 Bi OUG homes lerted, 
the Pacific Gre&t Eastern Railway. 
(800)—On C.P.R. main 
[The total amount authorized ot shel... 55 mites east of eal ie 


| former account ‘is’ sre of rene af of ary seaming — pouch 


BRANDON—served by the Canadtan’ Pacific Railway,’ the Great 1 
_the Canadian Government Railways—is a very important ont 
agricultural machinery, and is the home of a number of manufacturing indus 
and wholesale warehouses.’ It is the second largest city of the Provi ine 
Manitoba. It:is located in the heart of a fertile and productive area. .- + - 


3+ 


ba: peoducts vhleed 1s; itive. Goloats| $24,000,000 bf wBich Wi:been inter!| CTto2tt Sealing ee 


i 1919, 1 ;|/ est at 4 per cent., and the balancs at }men 202,575; 
bi i 919 and 0920. was'ap follows: per cent., and the balanc: ments, $208, Meret, 418.7 


Conselidated Balance Sheet as at December 31, 1921. 


LIABIEITIES 
Debentures Outstanding. 
Bank Lo 


ounts 
tu 


. s 
a a, 


A ao 


Debenture Interest Not 

. Provincial and School Levies Not Ds = ‘ 

.  AidteGeneral Hospital oe, 
518,547.11 


409,142.55 
1,106,382.60 
~~ 10,116.95 

2,489.79 


$5,482:424:87 
a 


Other statistics concerning the City of Brandon. 


eat Propesty Assesamen a _ $15,365,974.00 Waterworks Deficit ..cccecscsnsse ta 
ee sdightads callie 4,641 ‘018. 00 Improvement over previous year.......... oa 
Basis o ssestmont Electric Street Railway Deficit.....,.....s0 


Aree Of City nee wenermneerssmners 


i 


branch 

debt $109,742; assessment, land: $6-|{ 
69, 790; tax rental values $61,875; 
taxes levied $27 


Ore Reduction Company, Limited, 
due in 1919, and of $704,370 of the 


_ to 


~ Stead Act, 


rs ee be 


for 


1914 and & decline fom A914; ad has increased. 


; 42 members. | ‘The present ad- 
istrat: on, headed by the Hon. 

| Oliver, is Liberal in politics. 
ways.—British Columbia . is 
ed by 4,247 miles of railway, of 
a the three transcontinental lines 


re it 
nt lines are the Kettle Valley 


the coast with 


( z March 31, 1918, 13, 129 ves-" 
ls enter and cleared from the. 
twelve principal ports of British, 
Columbia, these representing a regis- 
d tonnage of 10,513,080 tons. At maturity, 
‘Perts of Vancouver and Victor‘'a’ 


+}under the Loan Act of 1918, 


| 


largest movement of any Canad- $5,837,600.52. 


~ Water-borne shipments of vhs 


show a year, | bot 


Funded debt—At March 31, 1920, 
(latest issued public accounts), the 
total fumded debt of British Colum- 
bia, including $445,000 
issued under the Dyking Acts of 


1897 and 1899, was $34,071,936. 
This f issues of in- 


Loan Acts of 1891, de 
» 1902 and 1914, aggregat- 


ing $17,196, 936; $3,130,000 deben- 
issued 


‘and 
$750,000 debentures issued under the 
’ Better Housing Act, 1919. 

Sinking funds are provided for the 


retirement of the various loans at| 


maturity, the amount to the credit of 


- these funds at March 31, 1920, being 


In the case of the 


ign ports was recorded; 3,156 ee oe ee of in- 
f a tonnage of 3,812,865 entered: | seribed stock under the Loan Acts of, 


Geared from the former, and 3,- 


1891, 1893, 1895, 1899 and 1902, 


ls of a tonnage of £208,177 fands as received are invested in the 
latter. 


ritish Columbia has a to-; 


i stock itself and the total thus ac- 
quired at March 31, 1920, was $3,-/ 


tl @f 238,489,600 acres, of | 229,450.17. 


2 ‘The principal alienations. of 
# land have been as follows: 


Acres : 


12,278,541 

753,931 

grants 8,203, 410} 

Dom. railway belt 

Peace River block 
reserves 

Owing to the fact that various 

areas have reverted to the Crown 

Under the Soldiers’ Homestead Act— 

*n area exceeding the  alienations 


during the same time, it is difficult 
provide very accurate figures. 


Timber licenses to the extent of 


10 Bills for $1,880,000 under ‘al a, 318; 522: levied $9 166. 
070,126 .| Treasury ’ u , 
we ie nae rs authority of the Loan Acts, 1917 and! 720)—On Kerro 


- €0al mining companies; 771,401 acrest 1919, 
ve been reserved for the Univers-! 1919, 


hs ‘ 624,000 acres have been leased to 


pac (607,174 have been ae 


Inscribed stock 
17,060, soe 


1,392,886} 


The position of the province at the 
a in ee ae 


pisisiak Piette. 


(As at March Jist, 1919) 
$17,196,936 
3,130,000 
8,450,000 
1,100,000 
445,000 


19165 Debentures . 
1916 Debentures 
1917 Debentures . 
Dyking Debentures. ee 
1918 Debentures 3,006,000 
1919 Pons Debentures 750,000 


; soapraase! 8 

Less Sinking Funds $5,837,600.52: 

Floating Debt—In addition to the 
funded debt the Province 


» and ~ef Industries 
and for q790, 000 under author-, 


ity and 1,634,080 acres have been ity of the Corporation of the District | 


"tet aside under the Soldiers‘ 


> @eres of vacant surveyed land. 
_ Estimates of the exten$ of agri-, 


iers‘ Home-- 
There remain 2,397 978 | 


of Sauth Vancouver Aid ‘Act, 1918, | value 
a total of $2,670,000. 
Principal Issues—The following 


issues of British Columbia debentures E 


297. 
ail —On C.P.R. Cab 
District of South Vancouver, have| I[nnief ae teas fe ae 


1,000, 600 


eSerasi | Bamenans 
| of ; weste 


-| Debenture 


$11,568,002, leaving a surplus of}. 
$2,293,600:.....The receipts 
were: Dominion subsidy, $623,135; 
land sales, $293,060; timber leases, 
licenses, royalties and sales, $2,390,- 
773; succession duties, $374,320; reg- 


jistry fees, $353,453; real property, 


000,000, while the 
Jenn ciercae 


personal p are , land and income 
taxes, $5.24 659. 

The principal items of expenditure 
were: 
Public Debt 


Dept, of Agriculture .... 
Dept, of Atty. Gen. 


Dept. of Education . 


Dept. of Mines’ 

Dept. of Prov. Secy. .... 1,993,720 

Dept. of Public Works .. 
For the fiscal year ending 31st 

oe 1921, receipts were estimated 


t $13,978,245 and expenditures at 
$17 ,410,263, while for the coming 


i year, 1921-22, receipts are estimated 


at $17,010,595 and expenditures 

chargeable to income to $16,975,968, 

Actual receipts for nine months to 

Dec, 31, 1920, were $12,387,687, and 

total expenditures, capital and cur- 
rent, were $12,327,897. 

Credits—Under the 

cultural Act of 

Credits Com- 


mission was organized on April 26, 
1916. . A loan of $1,000,000 was ne- 
gotiated by the Commission, 4% per 
cent.. 25-year debentures being. is- 
sued and sold for the purpuse. The 
' amount realized, $847,200, was. de-| Mac 
posited to the credit of an account 
called the Agricultural Credits Com- 


By statutory enactment of 1917,| mun 
the funetions of the Agricultural 
Credits Commission were vested in 
the Land, Settlement Board, which is}. 
not empowered to issue any further 
bonds either under the Agricultural 


(Continued. on page 19.) 


ALBERTA TOWMS |i 


(Continued from from page 16) 
10,529; assessment land values, 
= i600 taxes taxes levied, $26,983. 

2,800)—Coal mining 
Cc. P. BR, 10 miles from 


ison or 
mente Nest Pass. 


bert- 
iaomeve branch of the C. P. R., 107 
east of Lacombe, in a grain 

ee risaiet Debeutaey debt, 
eee : assessment, land, $407,600,- 


$121 ot taxes levied $31,856. 
Wea (400)—On Winnipeg 
dnionton line of C..P. R., 90 m = 


from ‘Edmonton. Debentude debt, 


titural lands vary from 12,500,000 ‘and inseribed stock have been made municipal; $1,505: assessment, land, 


to 38.000,000. acres. There 


in London: 


1§110,462; levied $7.710. 


Debenture debt, N 


ae 16 


municipal, 
land, $311, Brkt bu 


tax rental $3,420; taxes levied $4,- 


Hat, |} 
$5,528 


3. : 
Lacombe (1,800)--On C.P.R. Cal-|} 


line, 80 miles south 
rn . terminus 


of . Dominion ~ 


assessment, 
sevied, $19,631.. 

Ledue (1,000) —On C.P.R.. Cal- 
gary-Edmonton Iine, 18 miles south 
of Edmonton. Debenture debtmun- 
ictpal, $10,606; assessment, land, 
$174,455; businesss tax rental, $23;- 
930; taxes a $6,056. 

-MacLeod (1, aes Junction of 
Crow’s Nest Pass and Calgary-Mac- 
Leod lines of the C.P.R., 108 miles 
south of Calgary; headquarters of 

district. Debenture Le 
$570,000; assessment, 
$9,500; value of Mea T= 
and ‘tmprovements, $667,220; 
levied, $84,340, 

Magrath (1,200) —On the Cardson 
branch of the €.P.R., 22 miles south 

‘ settie- 


$ 
9; taxes levied, $9,597. 
(600)—Debenture debt 


2,223,492 | mun: 


— On C.P.R. Cal- 
gary-MacLeod branch, 27 miles south 
of Ca and in centre of natural 

ete i? municipal, $8,- 
land, $204, 060; 
» $12,236; taxes 


debt, 
; assessment land, 
tax rental, $37,- 
$9,389. 
$4,300; assessment, land, see. 
060; =. levied $16,850. 
Pincher C reek (1,200)—On Crow’s 
west line of C. "ob .R, 30 miles west of 


cipal, $ 
$421, re ; 
098; 


Ponokn etagtc piberiace debt, 
or bai 12; assessment, land, 
$164,083; 


improve- 
ments, $177,2 


levied, $8,161. 
Olds (1, 00) —Debentur 

municipal, $4,200 

$218,615; 

570; taxes levied, 
Peace River a 


and 
tax rental; 
$1,447; i "evied $1,239. 
Raymo j 


,600) — Debenture 
debt, tec 57,912; assessment, 
land, cane, 


jbusiness a rental; 
unici 


147,484. 

Sta 

— ate sere eA land, 
15 taxes levied, 363,78 
. aon 1,000) Assessment, 


Ss ,000) 
ane, saresei: taxes levied, $6,- 


Stony Plain (600)—On Canadian 
ational Railways, miles 


west of 
Edmonton. ent, land, $77,- 
716; taxes 31. 


$2,8 
Strathmore (700)—On C.P.R., 35 


east of headquarters 
of western end o PR. irrigated 
lands department. Debenture debt, 
$25,500; aseersmen 
$142 ; taxes levied, $7,777. 
Taber (2, 000)—On Crow’s “Nest 
branch of C.P.R., between Lethbridge 
and Medicine Hat, Industries, minin 
and farming. Debenture debt, muni- 
cipal. $128.051: assessment 


65,806 | * 
taxes 


4 .00 
$29 1,547.78 


Costome Receipts iis. kates naiieonginiin se 
_ 1920 269,819.43 


eee reerowesseewsesee ereecee 


GEORGE DINSDALE 
Mayor. - 


” G. F. SYKES, 
4 ‘City 


of }} 


Power House of Laurentian Power Ca; “~~ 5 
Limited, on St. Anne River 


A 15-year Bond 
yielding 714% if 


sentiment in recent 

months has been steadily turning 
toward Hydro-Electric bonds. There 
is a marked on the part of 
the shrewdest investors for bonds of 


this type. 
Unlike most industrial compenies for 
whose product a lessened demand now 


Laurentian Power Company 
6% First and Refunding Mortgage Sinking Fund Bonds 
Due January Ist, 1936 = 


PRICE 8844 AND INTEREST, YIELD 7% 
Principel ond Taterest poyeble Hew. York Punds 


In addition to its safety, it combines two qualities now much in favor 
imvestors : 


cong | 
pie es ra. ers dink meagan 7 2nd—It is a long-term bond hasing a sa 


call Uns assuring the parchaser of 
Geist Fr poo cal Ilo Sx adenine at catia. 


The @ cernings exe on a very stable basis. One valuable contract with the 
poem coset eects 
contract does not expire until 1940, four years after the maturity of the Company’s bonds. rs 


The replacement vaite of the property is estimated at $1,000,000 more than the outstanding Bonda. 
& large pect of thie issue has already been sold. 


NESBITT . THOMSON @ COMPANY > 


305-7 Bank of Hamilton Bui Building, TORONTO, Ont. 
MONTREAL, Que. HAMILTON, Ont. LONDON, Ont. 


BANKERS: BOND CO.., Lea 


TORONTO, ONTARIO 


oe a ae ee 
eke 





Oe HA iho ‘ Baa ihe’ Pa 
F Wigs 2 ee te a 
5 ee Sate noes Lane mange” F 


pee ene thee, aye, 
(Ne OF bakin ; 
boficn pew apy 


bre 
ryboice as Eo 


1A Land. of Energy, Ambition and Capital, § 
| where Wheat, Mixed Farming; Mining, Oil and. 
+ Manufacturing makeProvincial Wealth Secure 


~ 


‘enhe peaple an f Abe i have re . rae - eee i mopar s . 

at a strong market for, the bonds on - 9 PPE ech ob Ja da ee ate ‘ers Aitorngy-Ceneeal: sila 
the province exists at fiome. To show ee ee FN pimatons Brake. Pcie ee aaa Sas ; ft 
thelr faith in. Alberta they have during ae | Pe See a eee cere Minister of: - AGE 
the past year bought over $1,000,000 

of Province of—Alberta 6 percent. gold 

coat = : 


¢ 
2 


. © This ois im addition ‘to ia total ao: | PEROT re aa, 1 Secretary. 
- $3,500,000 of Alberta Savings Cer- i ee ee ae Ra Merete eer Re TE Ae. riee' eae 


tificates outstanding in the province. 
In 1920 $1,166,700 of these certificates | ; 
Minister of 


one one: (Ghee | : 7 bX Mitchell. « 


Present Agricultural Production’ Large, But Future “Coal Raisenias and Potential Water Pow 
Holds Greater Wealth. . WS Industrial Progress sto Come Coma " 


H YEAR: further sources of new wealth are ned up in Alberta—the pro- ’ 
Ren province of immense assets and thriving peop e...The area of land __.2*province of Alberta rank high in.the world’s 
_.“—* under cultivation—as yet but a small fraction of the total fertile and atable velopment of the province has brought faith in Alberta's by i pay 
land of the province—is continually being increased, and the products of the coal _ the integrity of the people and the strong sense of realization 
nasen, the dairies, and the other great industries of the province grow in value. The  .. Ment of the trust imposed in it by investors has added to that faith. 
latest tion to the potential resources of Alberta has come through the discov AT 
of gas and oil in the Northern part of the province—discoveries that are-only now telhg THE SIZE OF THE. = fee 3 wre 
prospected but which ve great promis for the-future. ~°» -LBERTA has an area of 161,872,000 acres, and after de 
As each new source th is tapped and as presént sources of wealth are 7 and the 60,000,000 acres:of rough land on the Eastern # 
made to yield more abundantly the security behind the bond issues of the Province — Mountains the province has about 100,000,000 acres of the fh 
at Aerie oches 20d the individual prosperity of its ‘citizens increases. ‘Bonds of the «.:°° land ope ais eee a me by pr moe 
Agricultural Production’ Of this vast area of 1 ,000ac _s@dapta areas to mixed farmi most fertile 4 
| one under. cultivation at. present... Let usec what this of be eae So “fertile etal an 1920 Albert's = per acre of wheat was the largest of a 
»- fields produced, «last! year. ° are Nie secure: ; watery: BOIS Ce Sea Ts saint er si 
Crop »Acres under Bushels - 


a Saree i 2 ~ ALBERTA’S FINANCIAL POSITION 


TOTAL BONDED PERT AS AT DECEMBER 31st, * Assets of Sey at | December Bist, 1920. 
1920 vCash in Bank. we 845,237.19 


This wonderful harvest. of of cereals hada Debentures, due 1922 (Conver- $4 "Telephone Plant Stock * $15,834,394.90 


total value of $204,291,500. In addition 
there were produced in "the province root 
$00, jolts: crops to-the xalue..of well.over 


Debentures, due 1922 133,333.34 .. «Less Depreciation 
Debentures, due 1938 2,000,200.00 : and Renewal Re- 
Re istered Stock (Converted) .. . J : 
ntures, due 1923 600,000.00 ———_——_————._ 15,584,394.90 jf 
Debentures due 1924 00,000, Public Buildings SHC Stock 
n Screen emg ee Nl gana | 
ntures, due yodos , i 
Alberta is the leading dairying province <Debeatanas due 1922 (Decem- . : 
In budget speech ber Ist ) i 10F haga ,000. Ferries, ete ‘ *  5,151,439.64 
Yt : nturegj. — res" 
oe “Ist . 171,668.76 


' , 00. * Demonstration Farms. . .. 471,501.95 
mi ‘Dal Debentures, due 1926 . “* Interest-bearing Loans. 5,401,298.63 
» . showed Sat progress - during the - fi. 5 Debentures, due 19 \ Repayable Working and Improvement 
" past year... The value ar the milk and milk ~ : es slue 1959... eats ee (Including Drought Re- caniaane 
. Debentures, due Ss . ' ,600,848. 
products was slightly more. than $24,000,000, Deheubarea due 1928 . : 
an: increase’ of. ten per cent.. Over the — + Debentures, due 1930 (August Rly 2,031.85 


vious year. Althou there was slightly ", 16th) 2, . Miscellaneous i 360,392.97 If 
larger production § in 1690, the increase in the aa due 1930 (Novem- + Deferred Revenue 3,637,116.76 | possible for the service. ‘to be 


ber Ist a a Y ckkek deaiaia , 
value of the products was due principally i NM ¥ = to a high standard. 
to the higher prices ruling during the first t) ey i “Deposit (in liew.of debt) In hands of $45,784,507.40 Agriculture is only one ob tis'aagle 
nine’ months of the- year. : : 5 eminice aveenainr: .8,197,500.00 Peace River. —— eee 
choolLandsFun 972.000. ae already from : 
“The fifty-three creameries that were Delors and Overdue payments o and lakes of Northern Alberta ate 
na 


$4 , ’ ° 
Less Sinking Fund 231,159, Principal on School Lands 7,416,456.12 
operating in Alberta. produced 12,150,000 ————-—— "unsold School Lands, 6,830,648.6i 


ounds of butter valued at $6,864,750, and : 
Foven cheese factories manufactured 56,534 Net Bonded Debt as at Dec- | antes at $14.00 peracte “\ 81,967,783.32 
pounds of cheese valued at §$128,839.” ‘ember 13st, 1920 ,758,740. $149,248.240.84 
It is this great development in mixed 
— ee insures wees ite eae SSS ial amamlnemia lich eee a, | ture i 
0. erta peop a as er of mua ee 
more cattle, more sheep, and more swine than any other Western and grain growing are all sontidly edtiiblished. There are in the Peace bi tell about the oth resources | : 
province. In 1920there were in Alberta 741,-851 horses with a value River district: of Albetta from 25,000 to 30,000 cattle; 7,000 hor Py hart with ‘its almost ‘unlimit ed 
- Of $59,348,000; 305,607 milch cows and 1,050,334 othercaitle with a total - ses, 6,000 sheep and 12,000 hogs. The 1920 and 1919 crops’ in resources as yet for the most ‘part 
value of $68, 963,000; 383,424 sheep with a valueof $3,833,000 and 286,- this section were asfollows: exploited, stands. in fourth. place. 
556 swine with a value of $5,158, . From 191¢ to 1920 ‘the value of Canadian evened in. 
these farm livestock increased from$111,161,000 to $137,302,000. 4,858 pole miles of long distance. In addition the _province has Coal production alone i id 
ee ge Wealth From Peace River 32, 048 wire miles and 8,232.pole miles of rural telephone systems’ — almost equalled in ae oe the’ 
er eT growth of mixed farming will be serving Over 719 centres. There are over 35,646 subscribers sta- © products of Bri 


tioned in the province, and over 100 cities and towns in British | vio i 
id in the future with th P ious Jone, ae si 
Socal st ay eu ea eke Columbia and Saskatchewan ere accessible to.the provincial system. .. ember 3ist, 19 3.9 ont 


Referring. ‘o.the provincial, finances of the province the followin follows: 
ock.raming, dairying. vegetable farming from the provincial treasurers’ budget speech this year is of pepe 86 percent. of | 
are locate 


- Important Waterpowers 
The province of Alberta is fortunate in having “The total revenue for the year was estimated, at $12,778,807.87 °° Neve ct aes 


important water powers as well as vast coal reserves and thé total current ex iture at $12,736,284, the incr ; 
Pp Pp ease in |: Alberta’s only close rival in 


both revenue and expenditure being Sar $2, 000,009 over 1 De cee | 
within iis boundaries. .Undeveloped water power in “The gross public debt of the province at the beginning of 1931 The work. of. cxtending ¢ the coal 


the province totals 460,000 horsepower, and the pre- amounted to $41,989,900, the teleph presé 
sent existing develo ments, concenirated almost en- $15,834,394,90. of this total; the Vemonstretion Tadeee anothes : is" yrameding suncenerely 
tirely on the Bow River provide a total of 32,900 $471,501,90, with $6,815,649.14 in various other revenue producing — 


investments. Deducting th : 
horsepower for Calgary and other centres. ‘amount to $23, 121, 545,00 the net debt is reduced to $18, B08 864.00, There is the”Domini dat slowaiod ‘of 
Telephones Owned by Province and of this sum only = e Which can be shid to represent tunpro- the school get Pai fund ‘amounting to 
The province of Alberta owns and’ operates its own on bonds and patriotic and other relief" 7 on discount Print = ae hack 
telephone system embracing 20,495 wire miles and” “This province has considerable in available and tangibleasset . shrews a nds hel oro bene fit to the 


lant ° valued t $14,584 304 
For Further Particulars, Maps, Free Pamphlets and Government  Publica- io . jie c es ee 
tions, apply Chis? Publicity Commissioner, Dept. Agriculture, Edmonton 933,009 a8 ¥ now may. cla 
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fund‘ eeoeeeenewee eae 


Temporary. | fro 
iS nae m banks 


é Value: of 
sent tenes 85 . Re- 


tag deceit 30,189.) oes 
en a $2,- 


entre of the = 
ind: ee: 


West 
» the R. and 

Re ‘Debentures ‘debt: aetay, 
Streets SeeTE on, 
i n-prod Ceecsecs 


Aitgtetnt 200 Sie ge 


x ee 166,000 
Sinking fund sacs. Assessmen 
ae pT mil; schosk 20 Tax co neem 


at feo, Spek 3 


North Vancouver “(8,100)—On the mils, 
of north. See of of Burrard op- 


Vancouver; © contains several 
including shi 
benture 


TPT Ae oO F 40 > .$ 415.730 | 

Streets non produclive ere 

non-| ve eeae 
494,000 

238,000: 

* 986,626 

ne 


‘ax rate: 
aging 8.1 "Oe 9.75 
mills; “total mills, . rex arrears, 
$342,980. 

Phoenix (860)—In the SS ey 
copied nt 80 miles west of 
mining centre. ayy debt 

(1918), $6,000; saanee 
net. debt, $2,7 Assessment 
sie), ‘land, 
- $140,030; rateable, $27 
580. oie rate, 5 mills, Arrears 


tax — 
Font = Soh "Oe the eet _ the. 


peo outlet for district ric 


arrest a 221,752 Cash eo Island; a terrmhin 
Pte i ia er waael= us of the ancuver atands a fishing |» 


Sores Nea mae at 
Kesle ‘oles Nai 


miles from 
feo for. tal) 


“Pee ved ee AB. aaa 


“es i. 


a sarge ieee Ti.957| em 
walis ie taxation, land, 


te $i >. , ' ; 4 
sere to ‘sins ected eae 


n inclu 
®. ee 
Ss |e aL 


"50 miles 20 wath 68 Bickineoe of acrasa| Fer 


Si chdih 
1 cca debt. BE, ovens ences AB 

at rr **e.@ &@ 
ie panties Sone i edeee tae 


ease sekeree seas ere Samplions, 


aay! + 806881] minlep 


& 


yee sreeeres 


ee eeee ee 


Shed weve 62,895 


ri 
? ‘municipal! 


ema 880) -< 
|i 59 way, 59 rails north of Victoria: 


service with Vancouver; cen- 
of green. ee eal area and shi 


Ping. point (for ‘the Co. Ds 
1919): a 


Vibevecetdeocvedoner 


Imp.- “a 11,477 


1,80 Gane) Nicola Val- 
lo ye 


Other n producing eseve 20,000 
Yee ae Sintered «-- 45,000 
peiaces kee 14,000 | ectric light . 25,000 


a 25000 Gras debt o> a2.+:.,8 108,000 
65,000] Sinking ee ae oe 
8,100 ment, taxable, $566,122. 


$138;100 & Nanaimo (7,800 
nd, $746,652; im-}- centre on 


Te $458,160, total assess- Vancouver 
ar rae, genera = \¢ 


owns fine 
fishing in 


weeeeevve 
eee 


Peseeereevee: 


ad ee 
ro egg 


i ina antes ae eevee 


bel Sicamous | Other non-productive . se 
‘farming nae d| Waterworks eeeete 29478 
surrounds it. De-}| Sewers 


bsen wenee te Bees 
share 9,260 Grom debt .--;- 4 


230,000 


‘paeeweeee 28048608 


“pee eabseetee 


debt gotten 90,000 (5,500 


11,548 | of _— Lake, 
east to 


earteeeanaaeaee 


oans, $9,0 
d, — 7654; improvements, | the mining ‘ 
exemptions, 146,505. oast. ‘The eine centre 
1008 Tax rate, gener- Weet™ West Kootenay. Contains seve several 
30 mill Vel eee Debentars debt (oi ») 
ue 0 
y's 418; ex aL ou? cont cath | Beboota 


coe 0:0 86 © 9 deene-er0re -006 


a eras foes che 


+ Other non-producing .... 


‘| Gross debt eo 


cad ee metal. 
ore 
Debenture debt (1919) ont Tronk Pa 


36,0 
asainee: 
339,024 Biectrie 

N 


dot 


iv 


ee cise 75,000 


and timber. Debenture ort 
Nore predactive i eeereeeee 
ee igh pene et * oF: 


Chews? ac ee 


any land, 07 ri08; 
ments, $ — 625. ateile, ta 
$865 os 
school er 


current account, 


Tax. ‘arrears - - $6,365, eee: 
iat $398; waterworks, loss 


(1,200)—On_ thet} 
. oe 1 On Van- 


snetion of of the Pitt 


“Small fruit farming and 


0007] m 
237,500 
94,000 


100,000 


Streets ed bridges 
Waterworks 


-» -§ 466,500 


ue for taxation 3 
aia: $408,837. mo 
‘s es $661,942; 


fax Sentsal, 2 3 mills; school, | 7 
@ mills. 


“Current abilities are $166,872, 
there are liquid assets 


ys 000)—At the- head 
et on annie line of the 
east of Vancouver. 


$26,126; total rateable assessment, 
$2,¢ oer, we tle 9 $38,317. 


Rapere<¢ 000 —w 
Si sauces of Oy Pacific, 
550 miles north of Wumaresers 

ag ll Government Menswear. -for 
floes dry k ane ou 
wit Seige fi oc 
rts extensive ng, lumbering 


and shipbuilding industries. Deben- 


Psa foes $ 242,005 


0,3 


tevworks 889, 308 
sleet prod. 151, 330 
ees improvements ... 800 ea 


Other . cee ; ; : 76, 000 


aes 0 « -$ 1,709, aa) & 


27 a es 


ee eeneaee ee2eeae 
aeeateaete 


62,000 


a4eaee 04448 


debt eat Sha sewee® 802,000 
52,360 sury cartthenhen: 


saaeeaeeere 


Gross 
Sinking fund 
Net 


debt SERRE OE 249,640 
§ 249,640 19, 


246,500 
604,669} All 


= total rate 31.666 mil 


00)—On “the 
c, 460, miles east Bchost 
00 | of Prince Prtoae, Raper’ a” — 

—In Okansgan | Streets 55,000 Fraser and Nechaco De- 
00 ebeneh debt: 


‘aterworkes eaaesorve ioe 115,000 
Housing 51,000) gq, 


74,000 


it 
f. 


Maal 


Gross debt getenGpeaeske 3ia7,000 | the 
ae fund ... ae 


a 
The sity has: redeemed a ee ane 
the above debentures and ids them 
as an investment. 

uscuns and, ¢ $466,500, on 
bt eciwaianns ; exe ons 
not included awe "bse 980; rate- 


able, $636,485. "Tax rate, 80 mills, | #2 


Tax —— sete) $7,897. Tax sale 


Pe teal "ae; ra miles from | ® 
Rossland on ee Columbia River and 


The 600; : mnie 8 


Other a oe ek 26,300 


a_i BOM 5 ck Suede «++». $286,200 
é. 81,012 


$205,188 
er 81,13 


Assessment, $2,003,665, : exemp- 


00 tons, 118,685; tax rate, 38.6 mills; 


: ata ri 784) F sapaa 
fancouver . s —The 
mercial the” 
eaten on Borrerd Inlet and wes- 
“termirius’ of Me the and © 


ing, 
? refining, building, 
tT ete. t= debt: spb, 
46; 900 


Se ools . *enre eeneenee 4,1 
Local imp. ity’ share . 8870, "372 
6,273,122 


4,749,351 


Gross debt J. ..uvess RE AETAAS 

Sinking fund™ assets, $9,485,689. 
Total assessment, or 639,414, made 
ap. of land, . piss. a ; improve- 


$36,861, 2275 ‘abe, Heme 
Temporary loa oans, treasury n 1,- 
700,000, Tax rate for 1920, coe 
al 14.711 mills; school, 8,026. mills; 
interest and sinking fund, 8,929 mills, 
subject to 10 
per cent rebate, or 28.50 mills net. 
Capital assets, $46,510,906; current 
assets, -$6,229,070. Revenue, $6,989,- 
738; expenditures, $7,055,467; tax 


8,817,682, Public utilities; 


reventie, $516,287; ex. 


nditures, $478.0 
papain ers. miles from 
P. R. 


ning and pr 


ustri 
Saat rare debt. (1920) : 


ls sca" 47,500 


Local improvements .... 223,963 
ucing.... 


Local improyements see- 228,968 


Gross debt roar 867,763 


Net debt oo svceewesss 


value taxation, $3,- 
SSX. 156; pase ter $679,715; 
value of m ity’s $1,- 


assets, 
177,250; ta go general, 27 mills; 
school, 


Vickers (60,000)——Capital of the! 
0) province beautifully situated on Van- 
couver Island. Terminus of the E. 
N. and V. &8. Railway, 
inland with. Vancot and sone gape by boat | 


om or e and other | 
en several ¢ 


st Staaten ae is a favorite ee 
8 > Debénture 


rune residential city. 


227,500. 


el ete een 


-$ 637,373 | 


. «$1,419,668 | 
8,050,479 
. 4,519,882 | 


beriture debt:— 

oe csetine chee *686,150 
choo PedDeeses eceseers 287,500 
MONS. Sees evi veviees 1,163,500 


Gross debt. 00 COCR abe oo a Hy 
 Binking «fu sit." 157,150 


ae * : S 4 Ke 
e Se ; 

bane Government: — ree bi 

< f 

: > | = 

“Munletpal Vai. 


Bought, So: 


. $1, 382 


$4 »112,835. 
Arrears of 


tare $6018. (825) —In the Okana- 
riod — sit 
a 4 ve es 
Vernon, tains ‘the 
im ranch, Debenture 

debt tisisy, 


@eeeate deeeegeen (§ 14,500 


See coat 
ease e sa 1,200 
Waterworks ewe @eeeseee 120, 000 


Gross debt fund 26... aban 
Re-| Net. debt isekas 


oe tp eee ° 


bt) iia 81.06: 


‘is saeried exten- 
venture debt,. $90,875; sink- 

fa und, $35.457; arrears of taxes 
: 156; assessment, land, $2, 076, 


8, $62,877, . 
hee ’ - feipality tak- 
ing deen rings a of 
trict Debentar debt. (1949) < 
e eS 
Nofi-productiv Oy nite recent 153000 


"$118,410 | Waterworks” peer ee ewes 205,000 
Local improve’ eonait «cease 112,466 


Gross: debt ...%.. «see. $882,466 
Sinking fk *e . eeee 55, 601 

‘Kicsenens (1919), $6,657, 210. 
Tax rate, 18 mills. Arrears of taxes, 


Esquimalt (4,000)—A district ad- 
Victoria on the west, 1,500 
extent stip the scerie of ship- 

activi- 

ties; f 


naval base. 
Debenture de at 
School ¢e ef #8 © eeeee «8 27,500 
Sewers eeee se se eeee ee 400,000 


OP secs ee ep @0e886 686 7,000 


Gross debt 228% #05 ee 08 nae ee 
fa mere FE ,022 


provemen' one 
—_ $6,8 foe 680; x Eat heer 
tota , 


vtssaley ley (2 a . 


CURRENCY, POSTAGE AND REVENUE STAI 
FOR 23 GOVERNMEN TS INCLUDING THE 
7 GOVERNMENT OF CANADA 


BANK NOTES FOR LEADING BANKS OF Ss! 
THROUGHOUT ‘THE WORLD INCLUDING 
building CANADIAN CHARTERED BANKS ~ 
BONDS AND DEBENTURES FOR GOVERNMENT 
AND CORPORATIONS INCLUDING THE’ G 
“ERNMENT OF CANADA, THE VARIOUS 
VINGIAL - GOVERNMENTS AND THE - 
CANADIAN MAUNICHP ABEEERS = * 


pos egret ave ENGRAVERS. 


extends 
River to the 
trp 16,907 nee stent 
e 
acres x 


‘ 


MODERN PACILITIRS FIRB-PROOP 1 


mereat mre $2, 


lan 
OaT ions te tax rate, “teproree Taxes" in 
arrears, $1 


0)—-No debe 
fo. 800) io eben: 


tae perenne _ 0 (50 
cent. taxed), errr 19.5 mills. 
. Area of muni- 


224° Wellington St. 
Ottawa 
° 
TORONTO BRANCH 
19 Melinda St. 


‘ 


cipality, ehnbace seeek 
(Contnd ot on. page 20.) 


TENT rn Ne a A en a nati eR 


EL 


It is the chief British naval station on the North American continent. 17 
City is also the headquarters of the Military organization in the Maritime F 
vinces. Population—70,000. Five years. ago-—55,000. Area. of. — cipal 
4300 acres. - 


TRADE’ OF HALIFAX: Building Permite--$4 300,000, Refining 1 Plant 
Imperial Oil Co., largest in Canada, representing an outlay of $12,000, 000. 
End Railway Terminals when completed—$30, 000,000. Shipping ‘TT ana 
9,111,942 tons, Halifax Shipyards Ltd., one of the largest in the Doniinion ¢ostii 
~$10,000,000. Manufacturing and fish products, etc., ee and B 


clearings $240,000,0 00. 


Assessed Value—Real Est ate, 1921-22... 
Business and Household Tax; 1921-22... 


es 


| Estimated value of Taxable Property....ncsiseissovessesovareyen 
| Imperial Dominion and Provincial prepeitien, schools, and other 
charitable institutions exempt from taxation..;.. 3 
Total Debentures Debt (including 4 new schools $1 000,000). 
Less Water Debt, included $1,707 975.00 
Less Sinking and reserve funds on hand or. © 5 
invested............. ‘1,164,519.00. 


eee o8 os cone eree eee 


ee rs or re ergy 


'176,090 | 


"140, 000 | 


een neice! sin ianeTL | 
wesccesse 1,948,086 
from banks, 


upon Aypo- 
bentures, Pot 700; trea-| 
ra iy land, $50,-| 


Siting fun 
Tem — loans, 
$329,679 co banks 

thecated di 


$1 987,- 


total, 


of assets over reread $50,310, 718. 


) cae $588,788 


tf 


3 other, 9/ 146.71 
weet $2, 864,075 ;tax arrears 


water- 
t, $25, 


2s in the Columbia| between Vancouver and New 


; as 6.46; school, 


Tax rate 
sod a te, fo land, $2, $2, 10,15; debt, 12.89, total 29 mills, 
ees eral, 11% | Value of municipality’s assets, $18,- 


5. Cash receipts, $2, 830, 895; 


$1.919,85 


DISTRICTS 


ements, $ 
, 297,926; rateable, | 


Net City Debt... 
Floating Debt payable yourty from tones’ Las acc aaiastebce aa 
Valuation of corporation property other cure Water Works .. 

Valuation of Water Works See oe ee age 
Revenue from taxation including ‘Banke Insurance, aia other Lie 
companies (no Income Tax)..... ...-ass-- vteins avin kenge tak soniiadie 
Revenue from other sources... 

Taxation: Land 8.27%, 


Rental over $2000.00—14%. 
Prov. Highway 1-10%. 


Seeed carr sece + 0080 BUS Sase sore S Q0eS Seer eves bes +449 veoerees 


Oe ee ee 


Tnmnciebnanll 1.75%, Business 1%. 
Household 1%. 


Burnaby (18,000)—District lying 


est- | 


cece ae minister, both of which it adjoins.'™ 
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a ae inant «Pyke f > companies, with . ever-growing de-} 
to those in the other western _— upon them, are reaching out 





E bonds—any financial house can do that, 
_ We consider ourselves professional ad- 


. aoe be nailing, and dont vest 
our own money. 


Our judgments are based on — 
~ investigations, and the careful analysis 
made possible by long years of experience 


-in handling Government and Municipal 
- Bonds. 


If you are making new investments or 


- shifting old ones, we believe our service 
would be of value to you. 


ACKAY & MACKAY 
VERNMENT AND MUNICIPAL BONDS 
C. P. R. Building, Toronto Sar 


DHN STARK & CO. 


__~ MEMBERS 


Investment Suggestions. 


nee of Ontario 6 per cent. Bonds due May 
— Price 99.50 and interest 


re of British Columbia 6 cent. Bonds 
due June 15, 1941. Price 95.52 interest, and 

of Edmonto cent. Bonds due June 
hi Price 99 oes pate: 


- 505 ROYAL BANK BLDG. 
TORONTO - - ONTARIO 


| distribution: - 


iH 
| 
| 


to th dan adationd 6016 
==} in isis. moggptig. Be the 
ch the provincial) the 


with the difference so far| ifig °'"'*; 


the judicial functions of the 
overnor, and in 1841, the municipal 
district of Assiniboia was fo. 


i} The series of Dominion acts rei 
Hi to the West 


in 1869, ae r 
began ie a 


ent of 


t 


acres. According | vars, 
issued on Fax dan ?,, 1919, | LO8F®. $14,11 


ef the Interior, 
Branch y Department of the interior, 
that date was 36,455,017 acres, of 
which the folowing was the principal | — 
Under homesteads....... 8,417,400 
1} Under meee: 


° e@enveeee 


Geemiot Raheny Co's 
ll| Granted Hudson Bay Go 
i School land endowment . 
i|| Forest reserves and parks 


ion. census on 
was 553,860. The 


rat is paid 
official estimate for 1921 is 620,000. ' General 
s—O School 


n Nov. 80, 1920, there 


| were in operation in Manitoba. 4,463 | Waterwori Ks eres 


which the value was $962 


and important trk 
Vancouver Sea tacos debt | Gross debt 


) _ teeve 
enced 


eetrnr 
- enneee 
eeéege 
ceqece 
eevee 
seceee 


Cteese 
coeeeg 
ertecg 


: are 
numbers! November 30, 1920, the Province of 


‘Manitoba had « total bonded indebt- 


se of $61,179,870, an »increase 
‘or ar eee ee 
Caen is revenue 
cesta represented 


a 


was 
G dvi 


iz 
if 


a8 


te an nt of §25,663,5 
amow. 

From 900 to 1,000 ship 'tnunieipal debentures to the 

Winnipeg during the be von 258, and 


The has also 
i. e province — Tuaras 


product 990,500, has the rewt-| 
5 an 

Railway C {n 
ay Com respect 
or more of the 53 cream-}; 05 ompany 


PTET, 
Hil 


pe of cream for butter-mak- 2/8 payable 
itoba 


ues in London —Six 


oe 
ere 


a 
iF 


b 


ARF 
rt 
i 

2% 


(Danllniens cuca on page 21) 


en the north side of the Faser River, 
adjoining South Vancouver. 

30,000 acres. Debentures debt: 
Schools ene se eee .$ 28,000 
pa oot © bridges. ..c.0s 


eoweve 81,521 


British Columbia 
Districts 

(Continued from page 19) 

Matsqui (2,000)—No debenture | 


vements, $2,181,281. Tax tant sequiah suet 


improvements, Ry The 
17 mills, 919), $6,.\ed to $89,488, | 5 shortage’ 
| 968. 06s, Area of Sutciality, telcs 46 | $2 saa ho caving 8 = 


m,  gusasa| 
dott hae Se? al debenture | Tax 1s " General, PEN EES 
rovements, $800,878; ex 700) — 

71. Tax sale land. Deben: 
‘o current loans, Area 
> approximately 76,000 General . 


North Cowichan (3,000) Large Improvements .... .... 


1919 $35,000; sinking Assessed val 
bo J fund, " ue or 


Arm (4 —A district 
(3,080)—On fee: of Saison Arm 


ees 
eee Fe ‘Ascasment C1018), Sr 
Tax. rate, 


Debenture sre debt "puacactoe. 796. | ——. _ taxes, $0018. 
a are Vancouver (37,000)—Dis-. 
tiprovement, #2, | iit with aren of 9200 acres tying to 
$1,747,950. ax = south of the ci 


eee eseeeee Bee eee 


© © #@@ #6 #888 


ie ee oy ae 


ee 2 | spies; and i ie eee ee to go} 
=m have existed. Several 


| 
| 
| 
| 
| 
: 


1h} 


Mi 
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eral, 11.96 mills; 3 } 
miles of railway. Of this amount! Sewer + wens eae ee 425,000 hool, 18.97 ills; er 
Se Sonedies Local improvements 5 ida oe 480,224 lsat 414 #7 Peas ee ‘4 
nderson, Robinson & ‘the Gran sigegans =o eee 1 
Company | National Transcontinental, Manitoba} caste s ones ae t. De feb One 
ania S i sy as 
ee total value = Pe ‘eine sinking fund is $91,669 in ex-| lan 2,011,675; improvements oh 
fisheries for 1919 amounted to $1,-' cess oral gs the cuaiad required to be on sere P ae | 
INVESTMENT BANKERS Sara nts... Save Was Coaniar coo cap. an 2 & ; 
ital invested in equi ; $141,0 Assessment, land, Fae 
2a ore pos and eevee 823 Kin boats, w while ' ee er 79,5 acres. Ba a . : 
Government, Municipal nies i 10. 128 ria $4. Total | (1918), hand $729,771; improve: ne 
Corporation Bonds and te figures su: by’ the Peachiand (600) a a eee ye 
Branch, was 54,216,000 > ;western shore Lak H 


. Stocks 


{KING ST. EAST - - TORONTO 


(TELEPHONES : MAIN 1864-1865) 


106 Bay Street 
Toronto - 


© Manitoba contains about 1-! 

+ 000 acres of saw timber estim- 
ated to contain 6,850,000,000 ft.. b.' 
1 

Minerals—Ma 8 ut st 
minerals in “ as aotindst e 
Mines ttawa, was pone at 
i an kone of $1,031,‘ 


_ eee ranks 
e ces of t 
vara its manufac- 


According to the 
Statistics for 1918, there 


‘thriving betilment ot fr aera (1 /800)—& 
Area, 3,520 ae = feat and orchard d 
eet sinking fund, the shores of Claaeee Lake. 
“lena, hentuve debt: 
$206,545; eokanenenen monte, $222,250; Schools 
exemptions, $16,530. Streets and bridges 
Penticton (2,740)—-At the south} Other non-producing. 
,end of Gkanagan Lake where wt Waterworks 


--$ 208, "000 Gross debt 
162,000 | Sinking fund .. 
242,000 


At December 31, 1919 


was reported §9,902 
qAsseeament ¢ 1919), gE ag he 
of taxes, 


Pitt Meadows (300)—No deben- Surrey 
debt. Assessment, land, $1,164,/ of Fraser River opposite New West 
; improvemen 925 (50/ minister; a farming 
‘cent. taxed). rate, 10 acres in extent. No debenture 
ee ane 19.800) A residen- : oy nett ee 
— improvemen t 
oo the Univer-/ 21 mills. Tax arrears, 


Gross debt eeeeee 


@@eeneeeveee 


Tax} ed amount by aren 


Richmond (8,110)—District lies! 830.” 


of British a 4 
west of Vancouver. Vancouver on the a E 

of Burrard Inlet. Ee i. 

cose @0 eH eees 3 410,031 Sehools .. o6 ce eees ovcal er bt g a 

Streets eee eee 8808 © 2,987,935 Streets . éCeenbus qe 23 < 
General os ¢e ee obs <hr noe ther non-prod. eevceteces Be | Pee . 
{Local Imp. CER DORE R ES ® 4,000 Other Seereeoeen, C88 0888 14 a i > 
Other eeeee 08 wreenees 40,000 es ie F' 
ovecsonscoce® ae e . 

; 


Gross 
786,825 fund 
‘Assepement, . land, eee Net. debt oe 


rate, 32 mills. 


5,500)—On the south side | |! 


92 Prince Wm. St. 


St. John, N.B. 


JAMES MeMURRAY, — 


Managing Director 
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a 28 peg ond main lines of four trans- 


aot Se . > dei 


“debt (1019) Gas 
, copter 6:990,709|, levied 
i Coeeeece 7,402,000 | $20 
igi Aus ged tl 
Pewee old om 
tarecatersene 


» debt eseetereeee 157 7 
Fund pe ot 
ica Amseenest 


income, 
y expendi, $107,416. - nture debt: 
f si 84,8202. expendi- ‘Waterworks se secevene + $200,000 
income, $3,- Electric light) pi. .etvrvis’ 50,000 
188: ° ae Telephone seis cesses vans 12,000 


Seas Biase 
“and, '§1;195,7253 | * 


C.P.R., C.N.R. 
GNE.” The < : 


re 
re 


ond 
010, 
: Beausejour (1,700) en C.P.R. 
pera ’ : sede nce ss $610,888 main line, 35 miles east of Winnipeg, 
eat ctr: light . +seeteeyesss 110,000; in good farming country. Assessment, 
bia: TPERIT ee eee wen ene 251,000 $803,193. Taxes levied, $12,092. 
made Pee ore EDR ; Debenture debt, $17,930. 
sross-debt .............$974,0g8| Birtle (602)—On the C.P.R., 195 
ing fund ........... 189,744! miles west of Winnipeg, in good 
i value for ie { attuned” farming district. Assessment, 
: 0,. | $221,985. Taxes levied, $11,868. De- 
| benture debt, $25,500. - 
{ Boissevain® (803)——On C.P.R. and 
G.N.R., 182. miles south-west of Win- 


‘ nipeg,” in good whea wing district. 
| Assessm 2,205.'"Taxes levied, 


sehool, 


ent, $48 
| Caberry (808) 208 C.P.R. and 
[ONR., 28 miles-east of Brandon, in 


oe 185,007, Te arming di Assessment, 

33,057. Taxes levied, $28,589. De- 
benture me $27,000. 
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“ pa rv Union! N.R. se GN! R.,. 58 miles south-west 4 


: (1919)° lerage a 
Dceresvtes e+ $2,618,806 sessment, . $889,340. 

. 8 Pe ee eoeoe . Debenture debt, $81, 296" 
fund Peele er ares 137,858) Dauphin (5,200) —An important 
SF ae beentre, 178 miles north-west of Win- 

i aa 781,086 036 nipeg; served by the C.N.R. Town 

improvement debt, $1,- oe "electric 1 ht, waterworks and 

of municipality’s 


systems. Assessment, $2,- 
Asensed value! 665,57 70. Taxes levied, $102,430. De 
pechool, 122 rate: | benture debt, $558,486. 
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uth-west of Winni 
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nture debt, $38,275. | plant. 


ve sa 


oat $27,605. Tax- 
ar benture debt 


eorciinencs (822 22)—-On the Napinka 
branch of the C.P.R., 164 miles south- | nj 
west of Winnipeg; site of Govern- 
"fruit farm. As- 


sessment, Taxes levied, 
$21,472. ee artes oe $23,120. benture: $280 
—Near south- 607) —A 
Poeeviese 67} 91 - ane (1,801) A. railwa ees 


Brandon. Assessment, s light, water- 
$455,540. Taxes levied) $18,394. De- and sewerage 0 — ic oanane: 
benture debt, $10,400. ment, $1,019,078. Tax levy, $44,339. 

(1,649) Si Feats 
» the terminus .of 


Debenture debt, $227,209. 
the CPR. Minnedosa branch; centre 
orthern j distri 


-branch of C.P.R., 21 miles north-west 
of Winnipeg. Assessment; §628,- 


Taxes levied, warns, Deben-| F 


Sends ,079)—Near the inter- tur 
national oe 81 miles south- Sean oe rere 
westot Winnipeg; in good farming point on the C. 
with Dominion rere pane of W 


fruit. farm 


6. 
972) —A. divisional 
. naive’ 
near by. _ Assessment, ee — Assesament, 
se a a $21,952. De tere aca. ans wied, 528202 
gi r(ti0)—0n Red River, 40 ws 
railway shops. Served by three rail- 
Assessment, $3,550" 150. Taxes 
ima Debenture debt, 
est} Tuxedo (803)—A. suburb of Win- 
nipes. . $2,787,460. Tax- 
Debenture d 
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ey, - 


)—& suis 


C-P.R. 
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ly talght well advies thesh that it It is also ttue that evn 
“J will not be well to dally’ too long. town may have»: oat 


Nowadays, the spirit of progress . t peaeet pened 
Neti ae the it tec werd: benture debt yet through gross mi = % : aaa 
tion. The strong must help the weak | ™#"@gement, dishonesty on the part cildingh 


; SR i are to conquer the. obstacles of officials or through. great extrava- operated at a.heavy loss anally. 
Pi Sie . 9 oo Se caiad Samsives in the |Snice, the town may involve itself in| other words, the total-tevertue 5 
article, -written should ‘be eelleved of its burden of St. Lawrence 8 with the Clty of Hall- struggle for supremacy among the currént expenses go great there iy|can possibly be ‘obtained ‘trom’ tees 

1 Finanelal Post, -is| debt and interest and this particular aren Beets ome Oe the ae nations of the world. The Provinces | little or nothing left to pay the inter-| buildings and utilities. is not mn ie 

ine of the several/ratiway sometimes called the Valley / ston, and the com eeapletion thereof with /0f Canada must stand together if a a Principal on its reasonably / cient to meet operating expenses. — ‘ke: 
between the Mari- Ratlway, but properly called the St. ctlcable speed the Dominion is to fulfill its destiny. ; a enture indebtedness. Thig is The fact that. an- : 
i the Federal Gov-/ 7.5, and Quebec Railway, should be © doubt when the people of Up-/The Maritime Provinces onlly wale of theory I am talking. ‘These things} current account could throw «muni. 
ntroversy is . per i wid Western Oanada thoroughly | fair play, they are not seeking any | “4ve all happened, es are very “pality with ss ably oe de 


ih contro and een taken over by the Dominion Govern-/ understand the situation that will be preferences, they can stand upon 
| disposed to do justice to the Marl-| thelr fect and make progress’ without 
time Provinces. At the present time assistance, but they will not tolerate 
their interests apparently wr oa being pushed aside or cerns tapon. 


a 0 chews over . _ twenty-two, million. 
Fa centenary 


ee Aspens ant ie 
eaten’: to the popular : 


have been rélieved’ of their ripe Canada in conservatism. A rigid ad- 
still —— to this policy in connection 


=| tions, but New Brunswick is 
® | straggling with its burden and there- 


ie 


| that representations from East 


: Miia Financing In East 


yc of Three Maritime Provinces Are - 


in Strong Position Financlally — Government 


Be) | Exerelse a ' Measure 


of ontrol—Securities 


/ Command High Prices in Local Markets. 
{rom the standpoint of pro- Scotia have undertaken projects of 


vincial. and municipal gov- 


- ernment, ane provinces. and 


and governments without exception |¢ 


in. a position of enviable stability. 


power development, and the work 
is largely financed’ through the pub- 
Uc sale of ‘bonds?’ = 

Various devices*have been adopt- 
ed for the sale of municipal secur!- 
ties in the Maritime provinces. Most 
frequently the ‘local’ dealers tender 


c-|on the issues, The “over-the-coun- 


method has been tried with suc- 
too, the city ‘acting as its own 
fiscal-agent, but-more recently the 


LEN in the yoriions: of interest |Ponds have been’ handed over to a 


cipalities on 


‘distress : dis- 


@ | played by See sees the 


F 


to say that polities played too great 
ion |g. part, first in the construction ‘of 


ever undertaken | by 


se nswick, the 
ene em the’ ee_| cal bodjes are & sufficient indication 


ine reached of | that public opinion As ‘thoroughly 
failions of dollars when aroused in, this section of Canada as 


of Campbeliton ‘had 


Hi 


August coupons.when they 
ayment *vas subsequently 


- 


and cities of the three 
iieitlenn ignevinoan see shendily: tore. 


let 
a 


SS population 


has been free from the “boom” 
bh convulsed the prairies, 
arises most.ot nite 


syndicate of bond dealers who have 
, [disposed of them’ oh a commission 


es are under consideration for 
the near futuré, iri’ addition to those 
which will be offered by. the pro- 


town 
red from a. disastrous fire, and vincial governments: The City of 
compelled to postpone payment | St. John is planning to raise approxi- 


mately $900,000,‘to be used for the 
extension of the waterworks, for the 
installation of an extra main, and 
fow street paving.’ The City of 
Halifax, too will ‘raise about $750,- 

000 to be applied to various muni- 


late the of local pro- 
vincial por municipal securities. In 
1912 legislation was put through the 
house exempting* the income upon 
proviricial bonds ‘ whether govern- 

or municipal; from assessment 


provincial, elyic, municipal or 


pap, not from success- 


82 
B 


ma 


may, ‘with the sanction 
vernor4n-Council, but not 
, borrow in oné year a sum 
not to exceed in the aggre- 


? 


oo are | eele SoOY ee 


entire issues locally, 


iiss pauitles ek cake = for the 


securities that such offerings 


‘was practically’ finished. to the effect: upom business if the | usually command a much better price 


ae ederal Gov- present freight rates are continued. . 
awe P Intercolenial Rallway and Confeders- 


ing over six millions of dol- 
‘re per cent. of the gross It. may not be pinecitiy known that 
, which, under the agreement | the Confederation would never have 


‘been brought about, but for the 

the ‘Federal rnment,, goes. 
he provinces _— cae aie at; 2ereement to construct the Intercol- 
ontal Railway, and as noted in the 


d of th ’ 
eee sen ‘the ‘ak oe ceeieen first part of this article, the speeches 
{a stated that last year the|°f the statesmen of that period re- 


ferred to aa the Fathers of Confeder- 

f interest! was , 
Paaste eit a saillion of dol-| tion, generally gave the people of 
his amount, if taken annually the Maritime Provinces an idea that 
‘Fevenues of such a small} the Intercolonial Railway was the 
as this, would have the sert- real link in the political point uniting 
fect of lessening those public Upper and Lower Canada, The fol- 
which the interests. of the |/owing section in the British North 
quire; therefore it is con- America Act shows how important 
“paramount — importance | °¥F representatives thought the mat- 
treatment be accorded } *®* when it was made « part of the 


nce of New Brunswick by | 4¢+ passed by the-Imperial Govern. 


on Government in the as- —_ T quote -— 
‘Inasmuch as the Provinces of 
obligations, ee Nova Scotia and New Bruns- 
as was given to the Wes-| wick, have joined in a _ declaration 
neces when the mesg orm = coarennien of _ ao 
k ifie | colon i essen 

eal pyre costs consolidation of the union of British 
Rail 8 ree North America and to the agsent 
way System. thereto of Noya Scotia and New 
¢ Dominion, New Bruns-/ Brunswick and have consequently 
ear its share of the bur-|agrééd that provision should be made 
remendous sums required for its immediate construction by the 
this igige project, the Government of Canada: Therefore, 
project, t2€Y) in order to wire 9 amet *. that \- 

ns a. to' ment, it shall be du of the 
the deficits Savaearenn: and Parliamen of Can- 


than. securities offered from ather 
sections of the country. The market 


for the municipal securities of the 
maritimes has therefore ‘been almost 


wholly local so far, and dealers in 
outside financial centres have been 
unable to compéte in the matter of 
price, The large investment institu- 
tlons too despite the security be- 
hind the bonds have not found them 
atractive, because of the relatively 
low yield offered, and have largely 
neglected this field in consequence, 
One of The Dangers, 

The system has it advantages with- 
out doubt, but there is a danger too, 
thet the market may be flooded, and 
the municipalities forced into the 
larger markets, where comparatively 
little will be known of theft position, 
and theiy returns will suffer in con- 
sequence, 

The governments of Nova Scotia 


and New Brunswick, have, however, 


found the local markets too narrow, 
and lacking the powers of, absorbing 
their larger issues, and they have 
frequently entered the larger Cana- 
dian and American markets, At the 
present time these provinces in com- 
mon with all others in the Dominion 
haye embarked upon a campaign for 
goed roads, and will without doubt 
the| find it necessary to do some borrow- 


a municipality; and all bo: 
Pay pase otitside of te: set 


for the «authority = borrow 


and all debentures issued by virtue 

of such acts are a charge against all 

taxable property in the municipality. 
Prince. 

In the province of Prince Edward 
Island there is no general system of 
Municipal Law insofar as municipal 
securities are concerned, and all is- 
sues of municipal debentures are 
made under the authority of =. 
act of the legislature, 

The government exercises this 
control in order to festrain ‘“fn- 
judicious financing; but does not as- 
sume any obligation in the matter . 
interest or priticipal.” While it~ 
only on comparatively rare ibietoan 


that the government e ises its 
authority to the ae refusing 


a municipality permission to float 
bonds, the policy undoubtedly is 
beneficial in that it leads to conser- 


vatism in borrowing and assures the 
investor that the limits of safety are | 
not being over-stepped. 


THE CASE FOR AID 
FROM THE PROVINCES 
Municipalities May Fall Out of | 


Line For Causes That 
* Cannot Be Foreseen., 


“In the past few ‘years, investors 
have become aware of some. very un- 
welcame facts concerning municipal 
bonds, It is true bond holders are 
in a helpless condition when it comes 
to enforcing payment of debenture 
interest or principal through the pres- 


head of W, L. McKinnon & Co., of 
Toronto, in discussing municipal de- 
faults at the recent Bond Dealers’ 
Association meeting. 

“It is also true, an investor might 
investigate thoroughly a municipal 
debenture and satisfy himself that 
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Headquarters of the Milling and 


hi 4gss 


of’ ae w 


Abattotr Industries of “s 


Consolidated Balance Sheet -as. at ‘Bist 


ASSETS: 

Land, ee ant pe = 
ssdsanss ». $3;339,682.44 

“2,307,329. 13: 


212, 654.82 


‘one Bond ds.. « & 178,913.76 
Materials on. hand...... éewth satis r : 111536.39. 
Current Assets .. saaia 1,193, ou a 
Tax Sale Certificates .......:2.., Sy 243,948 
Local Improvements ‘— Be: 

ferred Assessments - 779,883.37 
Miscellaneous * 42,348. 


~ 


“Yeon + 


rte 


_—_—_ 
"3 8,409,866.93 


. Population 24,000. Bank Clearings 1919, 86, 


LIABILITIES: 
nate Debt 


‘Net 
Troma os 


Pecnnsid oni 4d 
' Taxts ae — — 


Aceo —_ or, os « 


Debenture ee 
Miscellaneous -. 


Total... 

- Surplus 
Capital... $1, 926 610225. 
Revenue (Avail 


able as reserve 
for possible un- 
collectible taxes) 382,060, 51. 


447,926. 1920, 94,584,910 Building Per 


1920, 1,533,095. Net Assessment $23,000,000 Tax Rate, 46 mills, Sidewalks 75 


miles.’ Graded. Streets 80 miles. 


Moose Jaw is a railway centre; a divisional 
point on the C, P. R;; centre also-for the 


C. N. R., the G. T, P., and junction point 


of the See Line, 


Moose Jaw has a Dominion Government 
elevator of nearly four million bushels capa- 
city and has the Robin Hood;flour mills, 
with a capacity of 5,000 barrels of flour and 
2,000 cases of rolled oats daily, / 


Water Mains 70 miles. Parks 200 acres, ~ 


Moose Jaw is the home of the Saska 
Government ren Stock atch 
Gordon, Tronsides and 
piant, the largest in the 
Moose Jaw has the. factory of the. 
atchewan Creamery Company and of ¢ 
growing concerns, Z 
Moose Jaw is a wholesale dis 

to a well settled territory pet ier 


railway pen its oe as such § | 


grow, 
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ee 


a | Packie " F) + 4 - ay 
eo 8 me BR ag © pe 


okt 
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ada te provide for the commence- ing on 'this account during the pre-|it is well secured at the time he in- 


ment n six months efter the un-|"2"* year, In addition both the pro-|vestigates, but.a-few years later it 


R. H. SMITH, Mayor 
. Brunswick i of 9 railway connecting the River| Yinces of New Brunswick and Nova|may become seriously impaired — in 


ing, must receive the assent 
eee wrt 
| GEO. D. tee oa 7 Comm 


sure of law,” said W. = 
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Cedar, White 
C ry ent hard- 


CMew breech holds 

Tal among the. provinces of 

da in the value of its fisheries. 

} smelt catch annually constitutes 

ro sly two-thirds of the catch 

Of all Canada. The total marketed 
tl value of the fisheries of New Bruns-|© 
‘of| Wick fox 1919 was $4,979,574. The 


Y acsunk of capital invested in vessels, |: 


Spee aoe gear, and Hateres: was 


| Sinking fund 


35 ‘ ve om i 
k field on on the County 
sae" 8 t 
below. Moncton. ‘en ‘of 
1920) 
inne day. 


of its| Po 


TicleWiag 
nee 


o the f 
mee a principal 


1,1 17 7,000, 


142 
» the! f 


| miles from St. Jobn, Is tered by 

| C.P.R., Canadian ‘National and’ F 

| erleton and Grand ears 
sides the provincial Parliament B 
ings and other Government, offices, 
‘Fredericto nis the site of University | | 
of New Brunswick and the provincial | - 
normal school. The city supports quite 


a number of tae Population, | on 
9,000. Debenture debt :— 
Wate eeeeeee *, $ 


ter. See eee eeeseerene 


sees eaee 


85, 000 
188, 500 
39, 000 
35, 00 | 
4 ,299 
20, 000 


debt estaba Saw 606,299: 
11,892 


Assessment. real estate, $5, 156,- | 

ie oe $2,722,869;. income, 
$1,918 8845 total $9,792,868. Taxes 
Revenue from 


SSeS BAe 


eas wai Peete, $7,302. Value of munici- 


palities assets, 
general 12.5 mills, 


714,895. - Tax rate, 

School, 7.5 walle 

‘MONCTON. 

On Canadian rerens Ses 
with large railway workshops; oH 
tt on os speared gas and ae aes site 

sci a 
ee Wht ccs. os 
Non-Prod, deb ies Goby a 


187 7508 
946,557 | 
880,000 


gntaarn 


Sinking funds oteetesade /818,88T 


Temporary loans (1919), $104,691. 
Tax eae $52,176, Value of muni-; 
$2,591,259. Assess- 
ment, A Naied ran it prance ag 
776,245; pe 


200; income, ne, $1,665 600 
7, ’ ; ae io melons | 
Tax rate, bod 4 mills. Water. system 


ve net us ee all chafges of 
ws ‘for the year 


$7. JOHN. 

The largest city in New Brunswick, 
situated on the Bay of Fund at the 
mouth of the St. John River. a is the | 
terminus of the P. R. and a 
terminus of the Canadian National ; 
Railways, with fine harbor and dock 
facilities, The harbor is owned by | 
the ci In addition to its shipping, | 
St. John supports a good many D-| 


loans towards 
126,500} debentures matured 
194,000 | amounting. to $42,268, which brings Total Ordinary .. 


aor 
167,006 
000 $211,448.79 


addition there my balance due 
te % per cent,| Land Tax etc. etc.,....... 188,591 
redem ton of $85,000| All: other ....... 178,996 


ember, 1916, 


H fire 


the 
pmo to $789,770.58, of which the 
Na litems were: 


sagt, yee j ‘ : to ‘ = 
ber 31, of which thé principal ems were “| of 


171,223.08 while. 

-to $516,222.27. 

investment in Victory 
5,000, the floating debt 
612,445.85, bringing the 

i eabaT of the province up to 


Education He acs “ee i * o’ v*. «$211,547.49 


Interest charges ...+-- 66,497.58 
Justice .... 


| Al other .. 


eee feeet 


107,542.28 


Serer eemee 


-Rivejs—Ordinary reéei 
provitice for the year’ ‘oto, iiss $659,516. 03 


Total Ordin 
oak 6,390.83 


Capital Expenditure. . 
Highway Improvement. ‘ 


ominion. Subsidy........ $372,188 Sinking Fund 


Total Expenditure ; ...$736,517.36 


$739,770 (Continued om page 27.) 
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New Brunswick’s Financial Solidity 


Financial Statement at October 31, 1920 


Total Funded Debt... $20,683,236.49 
Less Sinking Fund 
Less: St: John and Quebec 

Railway Debentures 


960,766.96 


6,954,395.93 2 
ae SS 
12,768,073.60 


1,117,000.00 


Net Funded Debt 
Indirect Liabilities fully Sectired ............ 
Estimated Value of Seven Million Acres 

Timber Limits Owned by the Province 
Public Buildings and Farm-Jands ee by 

- the Province .. wi = 
Annual Subsidy Receivable ‘from ‘the Dom 

inion Government .. siptacbs alc vatesesiicedie 638,000.00 
Agricultural Production, 1920... umn 98,000,000.00 
This Province does not tax Income, Real Estate or Per- 
sonal Property for Revenue Purposes. 


50,000,000.00° 
700,000.00 


28,605.14 | 


Hospital and ete , 120,166.34 |.™ 
Public Works .....J... 186,167.20 


by the fact that in 
tions during. the P 
$89,556,711 as. con 
412,802 in May, 1 


7 piabittty 
Brasewick hae made but one fasue in 
terpenes tet: a 

ce 

eed foc was made or 102, 


4, Stock 


erene.! in 1949. 


bonds. 

which dustries and wholesale cotahtiahnenta| 

: It was the first Canadian city to be’! ‘ 
incorporated and the first to adopt | 

commission government. Popolation, 

55,000. Debenture debt :-—. 

Local Imp. 


seener 


HE strength of New Bruns- 
wick in. terms of provincial 


‘the fiscal 
hohe 180, tt 
ted is ollowing bo 
Os 


oth “Agdattune, $8404: etucation, 
18,697; forest servi \ 
ae works, $811,810. 


Waterw: 
eine ae ste. Btreet: ‘Railways wewbese 
. oe 


. ou acme : 
4 pds eas 


i jana e.250 

F $24,- 

> Total assessmen t, $50,709,- 

300. Eccasthar $13,000,000. Value 

rey-|0f municipality’s assets, $8,544, 984. 

6, as| Tax rate, 29.8. Tax arrears, $208,- 

with $2,496,508 in 1919, | 675. 

principal sources “2 revenue Bachurest (4, 000)—On the Nipis 
hy : a liial com Sak mal ie iol 

fen bdedes see Supas wenues wa miles from ae 

‘kaaiee Debenture debt :-— ‘ 
Water and'sewage ......$ 184,000 
10;000 


5,505,820 
1,487,751, 


iigcd 


Lote 


~The total ordin 
for 1920 were $2,423; 


198,111 
90 
040 | Sidewalks ..... 4. 


Lieemses $8007 | Gross. debt 
“principal expenditures were:| Sinking Fun 


Assessed valuation, 1,573,950. 
= ex- | Tax rate 26 mills, , 


(Continued on page 24.) rs 
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coat »347; 
a 
amounted to $648, 


The Whole Island Under Intensive Cultivation— 

Agriculture and Fishing Are Predominating In- 

dustries —— Provincial Finances in Excellent 
Condition. 


Picks ‘Baward:Taland 


productivity plus the in- 
ae aad apearity 0 of a proud, 


s “ J 
oy 2 


of. ‘the land bulk largely in the 
annual increment of natural 
wealth accruing to New Brunswick. - 
Great and growing value is realized . 
in the farm products of the -pro- 
vince. Agricultural production of 
New auerene in 1920 was valued 
at $86,000, 


A a of the people of New 
Brunswick occupying themselves 
on the land own their own farms 
which in size average from 11 to 
over 200 acres. Root crops flourish 
and the New Brunswick potato is 
eminently exportable. In - 
t here were produced 7,070,600 
hushels which were sold for 
consumption in other pro- 
vinces of Canada, and in the 


ebore pats and bone, 


000,000-Acre ron 


gain municipal govertiment, All publie 


cent of the farm land areas of New 
Brunswick was under cultivation: 
ten years ago, and a steady de- 
velopment is being made annually. 
to: corresponding increase of 
the assets of the province, and the 


7 New Brunswick is well situated’ 
for the exportation of products 
of-farm, forest, mine and factory. 
There are many splendid seaports 
available, and logs can be run by 
water from almost every. forest 
area of the interior to the sea. 
Comparatively low cost transpor-. 
tation coupled with contented and > 
actively industrious labor of the 
thrifty,independent sort have made 
New Brunswick rich. Enterprise . 
bringing still greater development 
of abundant resources in timber, 


wealth of: its epee of pone aa 


pulpwood and # 
with the confide 


greatest markets: fer al 
useful geoduction is an td 
of immense worth fully” I 
Besides forsst resources 


province which is 27,985 
miles, New Brunswick s 
coal measures estimated - c 
equal to a production ‘of at 
another 150,000,000 tons ;and w a 
powers, the horse power of ¥ 

has hardly yet been one 
harnessed. An estimated 
000 h.p. ageits develop ment , 


most . intensively galtivated 
of the Dominion. It is in- 


| works are carried on by the Provin- 
cial Government. 


United States. 
are 


High prices 
ways obtained for these 


Grand Falls, and in other less. 


“4 siderable powers, Through 
efficient Power Commission 
government, with the sturdy 


port of the community, is carrying 
on development that meansmi 
for the province in increased 


ductivity. 


Railways.—The Prince Edward Is- 
of| land Railway, part of the Canadian 

ve | Government Railway System, is the 

eadure of pros | only railway on the Island. Its main 


Eee satoe line is 166 miles in length and there 


aie, for Prince ge several branches. The mileage 

ward is advantageously loc-}in operation amounts to 276.29 miles 
Eidwrard island, The pro-jand is of the w: gauge of three 
vinee is conservative Goosceed and/| feet, six inches in width. A car 
the finances of both as ore province and} ferry service is now in operation be- 
unicipalities are in satisfactory < con-| tween Cape Tormentine on the main- 


in an land and Port saree os the Island. 
GENERAL INFORMA ROD 
Location.—Prince Edward Island Agricditure—Agriculturg is one 
in the Gulf of St: Lawrence, off ohn chief occupations of the e peo- 
coasts of Nova Scotia _ New of the Island. The followin 
Bo, 8,700 | Branewiek and is separated from/table shows the acreage yield an 
trai traits of were wean of the principal field crops in 


History.—The Island is said to Acres onnsh, ait 
have been discovered by Jacques Car-| Oats 5 beat + 708 mt 
ip- | tier “ts 1534, though some say Cabot} Ba 147.1 147.100 
touched there in 1497. Prior to 1758 1 tt ous 
the ee owned the ne = in oe B 3s 
year it was annexed as a colony 
+ by. Gree Britian. In 1873 it joined Aer sai 1317495 
Fodder Corn.. 2,280 
Hay & Clover 243,894 817148 


Canadian Confederation. 
The number of livestock in Sa 


nd has an-area of 
es, or 1,397,991 ac-! 

135 are classed as| vince in 1920 was: horses, 35, 67; 

pr 139,143; Osh 72,552; lambs, 

97; swine, 49,917. | 


im; The distance from 
he thee mer end ot hi Island is about 130 
miles, while the width varies from in 1920 there were 24 cheese and 
4} to over 30 miles. It is cultivat-| 17 butter factories on the Island. 
ed from end to end. The production of cheese amounted 
Population.—The popu pulation of | to 2,081,276 pounds which was valu- 
Prince Edward Island, acording to| ed at $526,078.20; duction of 
the last Dominion: census in 1911,| butter totalled 1,157,527 pounds, 
was 93,728, which represents 42.91| valued at $675, 047.25. 
persons per square mile, a denser Fisheries.—The value of Prince 
e| population than in any other Pro-| Edward Island’s fisheries in 1920 
vince, 14,970 of the population were | was 1,645,939. A sum of $1, 333 
classed as urban and 78,758 as rural. | 736 was invested in the industry, in- ; 
Government.— The Grown is re-| cluding $411,886 in lobster canneries. 
presented by a Lieutenant-Governor Some 4,691 persons in all were em- 
appointed by the Decateion Govern-| ployed. The principal products of 
ment. He is advised by an executive| the. fisheries together, with their 
council of four ministers with port- | values for the wor are as ree 
and five without olio. ,396,450 
Th 


Lobster 
are 80 members in the ee eo ae 77 ; 
gypsum, natural bly, of whom half Herring and Mackerel. 70,111 
pes of the tenn tee ed Spies by toe . al Smelts and trout . 7 
lumber cut of 1920, three ae 


industrious tubers which are scientifically 


standardized as being of 
higher quality than the pro- 
duction of any other district 
of the ‘Dominion. Mixed 
farming is also very pro- 
ductive in this province of 
fertile soil, and fine climate. 
More than twenty-five per % : 
Grand Falls, New Brunswick 


The Provincial Cabinet 


Mixed graine 
Potatoes 
Turnips 


Hon. ‘W. E. Voster—Premier. 

Hon. J. E. Hetherington,—Provincial Socetary- Treseatet 
Hon. James P. Byrne—Attorney-General. 

Hon. P. J. Veniot—Minister of Public Works. 

Hon. C, W. Robinson—Minister of Lands and Mines 


ny us abo ove ‘araaicic aan 
ne nthe ome market. 

Se total amount of cheese, butter 

pice cream manufactured in 1920 


Hon. D. W. Mersereau—Minister of Agriculture. 
Hon. W. F. Roberts—Minister of Public Health. 
Hon. J. E. Michaud—Minister without Portfolio. 


y nt { inspecti 
io Tbs. of cheese; 1,064 
ie r, and 69,5 67 gallons 
n Total’ value, $1, 065,685. 52. 
ring—The forests of the 
nes constitute the source of one 
f the chief industries, and from the 
. n lands under timber licence are 
5 ed the main 2 yb of Govern- 
bt Tevenue. oe also 7 Lr 
© the purview py, the 
f fa: is. Woll on the wbae wf seal: 


7 as 


d an -five million f 
287,967.17, ities fest 





alten: | he try weg mnt oe 


4t eebestere® debt, aS yeaa fer and G0WOT «605.0 +$> > eter Sato a ob 


inking fund, $31;058. Tax arrears, | Electric light... +++++.¥ 
stare Total assets, $263,382. As- | Other non-prod. debs. .. cams Locals. Sa 


i |s@eement, real property, $646,570; | School debs. ..........> 96,000 Waterworks «220027749 7h 
: 47 manufacturing establishments ‘ ! personal, $204,840; indoles; $23,- : s 
ne prov- {917 yee foe wee te Valué of waterworks’ (estimate) $2,-/ 950; total exemptions, $105,076; net a Fane sewevovveers® 286,000] Gross debt ...V5>..s0+ ene 1 
5 with & ce he ee y weailable. Th te ana 21, 655. 500,000. Revenue from taxation, $1,-/ assessment, $875,360. Tax rate, itl, ee against againel public. Sil Penpory oes gi ea 
n a J employees draw-} 483,605: revenue from waterworks,/ 55 mills. | fat tod. Ameseme $305,000, Value vf/able t $1 |. Tax rate; 
‘the hardier grains can oe ee 068,000, ‘The cost /after all expenses, $10,000; revenlé/ siverpoei (2,100) County town | municipality's auses $212,340, Tax\20.5 milla, value’ of municipality's 
| profit... There is a A nae sonatas ‘was 7 108,736,731, and{from all other sources, $72,000, ob Gasen's County, ot: Halifax and rate: fore ae shoo Ne ee ehenan ook m 
natural resourees here | the value of the he products $176,860, SYDNEY. ~'\ South Wetec Jcieas, 90°. mallee | ail ; = tein ae ae 
" nt, and Jumber-} 025. The province ranks fourth a8} o, Sydney Harbor in Cape Breton, ° tures, 
ng operations are ;stead- | * manufacturing eee the total |e terminus of the 1 division from Halifax;.has good harbor and 
ilwa: 
. The finances of the/ market value of the fisheries of Nova os ie Soeedinn Sener, Ue of 0 —* tee sean lumber. 
been carefully admin-| Scotia was $13, arora 21,698 per) nominion Steel Corporation, whose sinking 
many ‘years and are now/ s0ns were engaged in the work of plant is valued at $85,000,000 and fund, $9,619, Taxes in arrears, $100, 
ndition. The muni-| the fisheries on sea and shore. gives employment to 4,000 men.| Total assets, $213,518. Assessment, 
Shave been established The _ following Hs a os There are numerous. other industries |real property, $605,465; personal, 
besis, and there is a Bre sha neds Ty pee ee Seoul the ee tel $243,024; exemptions, $17,978; ne: 
of safety behind their] °”’ uetion, _- .Value.| tir" 96 00D, Ares’ 3780 acres. De- ent, $948,489. Tax rate, 27 
Co -1,466,158 cwt. 98,811,807 benture debt, $2,014,000; Ptiaking |m c 


, INFORMATION segah 24604 980,000! fund on hand, $560,048. “‘Adsessed| Lockport (850) On Locke's Island, 


vee ° 3 e; 
ova Scotia is the "! 104,704 ewt. 162,676 value for’ taxation, $9,440,104; “3 Shelburne County, 40 milee from 


Oe the va pen pro- | Herring '248 cwtyem, 840, 1605 sonooo” eeu om vali, utili- | Liverpool; an important fishing cen- 
; ‘ ‘ithe . , oe as : 


os B o13. 680 ties, after: ‘deducting ‘operating ex-|tte. Debenture debt, $11,700; sink- 

-- OT, 782. cwt vy 2'000 | Penses only; $42,884; valuevof = ing fund, $7,115.» Tax arrears, $1,- 

2 of Chign Alowiven”: 10774ewe *  21re10| cipellty's anaes, $1,000,000; tax rate Sicudi-oues property eaiea,ebe: ter ; 
an as " ; 3 i "765 (> en real prope ’ per- » - a , 

ene ae ae aps, Bamaee «> 4006cwt. 81,786 sonal, $74,230; exemptions, $4,800; . Opposite Winnipeg on the! 


“Gulf of St. Lawrente a8): Nova Scotio is estimated at 350,-| TOWNS net assessment, $227,580. Tax rate, 
and northerly boundary. |, sien . 30 mills. * Wi 
Island, ~ the — eee ane tiene feak = ption Amherst (12,000) An Sag ieapostans Bs oumypereg ts ee) 7 men fo Centre for F our Railways peat 
province, forms part o valu ‘ timbe industrial centre or nadian Na- , rminus ydney an 
Nova, i 5 Fagg Seen ies tional Railways near the New Bruns- Lee wary Railway. Winter port Home of Manufacturing 
‘size Nova Scotia is the underestimated.  The|wick boundary; coal mines and lum-| for Dominion & Steel Co. . An im- 
ce of Confed- floss oe lt gives the estimated | ber areas in the neighborhood. De-| GAL. 3 
conts 21,428 square value of forest products for the pro-|henture debt, $1,006,000; sinking portant fishing centre, Debenture 
hich 360 square miles &re/ vince during the year 1920, compiled | fund ser 276. Taxes in arrears,| debt, $22,000; sinking fund, $3,709. CAPITAL 
oceupied area of Noval trom the latest sources of informa-|$27,205. Total assets, $1,862,068; 3 ASSETS 
ling to the census of} tion available: assessment, real promertz, ent, iin ave tes 
000 acres, and of Lumber . PAIR cmornns; SLE ERD ERS 580; personal, $776 »585. + fet. and Buildinge.. ore ereseesee “e-8 ae - — 72 Y 
ee ee en Cordwood resen terns 5,150,000 $167,000; exemptions, $750,000; net, tons, $3.9 ; net assessment, $275,- nubenseteehek peerettee egg ie 
4,918,165. Tax rate, 36 mills. 067, Tax rate, 87.5 mills. ‘ko niie Prevenaber Bridge. Solel, 8BL207:71 
1 900,000 Annapolis Royal (1,020) At mouth} Lunenburg (2,681) An im = ae ay i 1,084,207.71 
1,560, 00 of Annapolis Ri the Bay of | ant fishing centre on the south WE PONE 9s gap BGin venendd a+ vsblens 608,383.96 
it| © aire netines ae by Dominion’ a siaianecrer achat ties Local Improvements ssa dats UlacyiteDannletaies . 1,853,886. 23 
; + in. famo e webiteocaeeectilin 
} Great Britain by the | Hi trope and a brooms _p0.a00 trict, Bonded debt, $26,450; 'sink-|meh. Debenture debt, $251,500; - 
cht, Ba 713, and .at. nie “telephone ing funds, $32,996; taxes in. are, sinking on, $15.18. "Tax arrears, ; ResRRvES AND Sunr.uses 
what is now: pole. . ti eee @eeeeete 60, 000 $94, Total assets, $119 y7 $10,00 000. assets, $368, 866. Received from Government re 
as well as Nova Sco-} p, ties... 7722222 §00{000| sessment, real property, $266, 810: anne 4 eat pees perty, $784,350 ing of Marion Strectrnsers 
road tia stakes and personal, $86,145; income, $3,800;| personal, $790,746; exemptions, $49,- General De dentures 
odts and boards for fen~ satel ——- $12, 1000. net $355,- — et assessment, $1,575,096, Tax 
. ax mills. 
+ to Nova Scotia Ships Sihaw 250,000 Antigonish (2, 000) On REE SS Middleton (1,000) In the Anna- 
Up to 1867, neither New C caceesaccesssse . 260,000] National Railway 130. miles from| polis Valley; junction point of Do- voees “G08415 
eeu, Scotia had much Lathes és Sk. 250, 000 Sydne ; seat of R. C. bishop, with minion- Atlantic and branch of Can- ee eee 752,018.14 
with Upper and Lower Wharf ‘timber and’ Sotitag 500, 000 ca ral and college. Contains | adian National meeroay to Bridge- $3,088,517 40 
x thas: ge reg ‘doined | sp, Shingles ; 150,000] cheese factory, creamery and wood-| water. _Debenture. debt, $81,600, eee 
rth | Miscellaneous, as wire working factory. Debenture debt, sinking fund, $24,638. Tax arrears, ere 
stakes, clothing pins, $80,400; sinking fund; $10,581; tax | $2,486. — Total assets, $146,763. As- Lands Boughs at Taw Sales. ... , .$280,960.35 
At June 3 30, a mee tan bark, maple 6 sugar, ; arrears, $1,600. Total assets, $100,- sessment, r ates ince $267,520; Arrears of T 
bs of rail — Cte. . sc. ccsececse +. 150,000}609. “Assessment, - real. property, | personal, jacowe, $6,500 ; 
Scotia. .The P ck} _________] $350,085; personal, $136,090; in- exemptions, & 6,200; net assesament, 
those of the Railways), Tota iiahien a CO dewaak come, $36,000; exemptions $22,150; | $339,195. Tax rate, 1.5 mills, Deposit aes —— 
— : National Railways), ; J +323, ntng i ae net $522, 175. Tax rate, 20 mills. Mahone Bay (1,860) On Hali- ee oe A eee wearterenee eeee : 
. ee at ae z heed Fe + ete se sath rae cows (996). : On Domtaton fax ane . Ww. Ry» La oe ee St BRED 4 ceececveswetsves ‘ Se 
oe = t ie way, 11 miles m | enburg, steamer to. ax, miles rr ee: 
m extent. .. The main. line| 006. “of, = es portant inae af fax and at head: ‘of wipes on | Has a number of industries. | Deben- dnot epraneed frown. aeament 
, with a branc ~ > $850,000. during ber port, Debentute debt, $78,600:/995. Tax  aere $396, Total 


alifax to Yar- FINANCIAL POSITION. $1,100. peeked ema kaae: Ost. As. 


ly the Halifax and/ At theend of the last fiscal year,|sessment, real property, $80 : 
Rail }. The Can- bic stoned coe ore ofa Kans apenas. $116. boo, ae ae nee 50: mae #33 
, Province of exem 2,800; aT 


ees 


‘0 DI Taye were “02 646,- os $1 
milies, ‘ranning abt of 20s payable in Hali-|" Be tar (2.808), ) 
ath, via the Pe 
al fax and New York and the balance|Hevre River, 80 miles west of Hal 
oe Pt of sabia nee es in — a + ax suk a Givisiondt pee Phe the ney; aa 
Toads made up to ‘ax and South tn way. . _ Assessed value for taxation, $13,995,560 
$ Does in lumber. | dustrie ture debt: 
f—Shivping intcrests are Bepiomber 0, je Mature tenved Debentars dave re $808,000; sine ma . re assets, $4,793,098 
— éockaviy iON 1919 Halifax , Ss 
@ Nova Scotia. At Hali ER: piste }000. Total assets, $466,458, As-| 9 
! Vondon emer ‘sineo 0; teens: $4890, Tax arrears, $28;716: ‘Total assets, 
exemptions $17,800; net as nt. $1,061,856. Assessment, real prop- 
Tax rate, 25 mills. | 2Tt¥, $4,371,380; Seeonel, $954,000; 
Canso (1,617) On Chedabucto| come $89,350; exemptions, $81,- 
Bay in Guysboro’ County and the 100; net assessment, $5 414,680. Tax 
landing place of 18 ocean cables; also rate, 24 mills. 
a.fishing centre. Debenture debt,| , New Waterford ‘ On the Sydney 
$87,100; sinking fund, $2,948. Tax} & Lotiaburg Railway in Cape Breton. 
arrears, $1,827. Total assets, $61, - Debenture debt 37, 000; sinking 
273. Assessment real property. fund, $9,680. Tax arrears, $14,735. 
3,000,000 $284,915; personal, $107,161; in re otal t aasete, $84,961. Assessment, 
Ot the foregoing issues 1889, 1890,/ come, $38, 100; net assessment, $895, ; ae a m6. ie $755,330; gr eecnel, 
~ 1919, the sum of $1,189,000 was 776. Tax rate, 40 mills. $50 ’ —— $5,850; exemp- 
year eS ‘paid off ~_— the 1920.’ . Clark’s Harbor (1,500) ~ On Cape | 208, $298,700 ; net assessments, $1,- 
sa Ee hae |e, arnt etc ous | oer, Renae, 
of 178 vessels-and 8,180,111| pany, amounted on September 80, ae eee sin sponta sa nebentare "rom Sydney, and cred’ departure 
r gt epellbgaee nines and cleared 1920, pes $907,922.18, ee that the net | Tax Tax arrears;.$533. Net assessment | ‘°F steamers. to ent be an 


principal ports of | debt for. the t that date) $89,275. 0 important bunkeri Deben- | {ij 4 ' 
: vs [was $16,204,734 2 =|Dartmouth (8,000) On. Halitar| ure debt, $398,500; ‘Gnking fund, {| | - 


Dank scone a Nove seat [2 the fiscal ylar 1916-20 amounted to| fax, with temey ‘congestion; contain: tal assets $494,287, Assessment, 


~|several important industries. - property, $1,772,450; personal, a G . 
satented by the pro- Sets as rae ane ‘deters de t.3 588,500; ; sinking ca 236, 000; income, $61,900; pram : overnment is 
4 — of Agsicultar ot deficit at the close of the year of 58,926. ax arrears, $36,096 08 $25,600; net assesment, $2, | a = ee . Y 
at September 80, 1919. Some of|feal property, $3,811,900; personal | , Oxford (1,449)—In Cumberland ; ‘ , 
the sotaninat sources of revenue were | $958,000; exemptions, $1 ,548,700 |. 20unty, on the Intercolonial Railway, | |i! ‘ ; eae 
506,620 bus. . ollows: net assessment, $4,264,900. Tay | md the site of several industries. 5 C t * 
nest oor 1919. 1920,| Fate, 31 mills Debenture debt, $2,500; _ sinking orporation 
Mines .... Digby (1;260) A noted fishing ae $747. ax arrears, $2,198. ora 
Dom. Subsid centre and summer resort on Digby assets, $23,824. Assessment, d : 
Int. H. & 8. * Prtiees est Basin, an arm of the Bay of Fundy; | ce! property, $251,165; personal, : Bon Ss 
Succession dues daily boat connection with St. John. | 19, eas income, $9,400; exemptions, : 
_ 263,878 rn gg = ge ots ,800; ae $14,87 me 8; Ret: eae asseasment, $379,680. Sa 
i 4,624 | fan ax arrears, 634 ’ mills, 3 » Sia ; 
19, as, 051 eee cee teat tas'3i2| Total assets, $57,543. Assessment | | NEW BRUNSWICK TOWNS. ) sis a 
1164 ote Motor Vehicles 266,212 | real property, $480,825; personal. (Continued from page 238. ), SOUGHT QUOTED 
ieee School Books . 57,527 | $145,546 ; exemptions, $22,610; net| . Gampbeliton (5,000)—At head of;|j 
68.635 tons Expenditures amounted to $3,280,- assessment, $626,370. Tax "rate, deep ee navigation on the Resti- 
1.153.283 nS! 313 in 1918-19 and to $3,893,724 at| 35 mills. gouche River; a divisional point on 
ere the close of the year. The principal| Dominion (2,589) In Cape Bret | main line of Canadian National 
“24171 expenditures were as follows: on County, near Sydney and the| Railways; contains. large lumber! |i} 
AT1,274 1950, Sask aces ot mining activities of the Do- — “capcom debt: os a egal 
NITE ER m 0. ebenture debt, | 2cnoois , j 
, »2,169,078 Int. on debent. $691,535 $607,237 $17,811. Tex arrears, $1,674. To.| Guarantee bonds ...,.... 100,000; 


ac 2,127,078 u Education 471,464 543,848 
a the caine. of ee ia: Public Charities 681,693 167,402 tal assets, $50,473. Assessment, rea] Waterworks activities .... 325,000 


256,401; personal, $258, - Llieeaiengesestele 
duction in 1920 43,-| Public. services - 206, 176 294,096 | Sroperty, $256, : 
Coal ‘aan seit, ta oar Sinking fund . 76, 826 108,489) g bee, income, » $2,395 b exemptions, $450,000 


4,000. 600. Net assessment, $517,079. | Sinking fund 35,365 
@l mineral, the output during the 756,454 1,101,783 3 
r oe waite dat $34,080,000. CITIES Tee rate, 30 mills, genporary loans from bank,s $19, 


8 fol Glace Bay (18,000) © Centre of | 548. 1 assessment, $3,760,600. 
following table outlines the min- ALIFAX, _ Dominion Coal Company’s activities| Rateable, $3,268,600. Tax rate: Gen- 
auction for the year: The capital of Nova Scotia and an|in Cape Breton, with coal shipping| eral, 18.6 mills; school, 8.5 mills. 
een ton meroele een ae parviate “ —_ co Marconi wireless station and Total, 21.5 mills, ‘Value of munici- 
Ingots, short ton |... .361,742 way. offices. Debenture debt,| palit Me assets, $653. Tax arrears, 


terminus of the Canadian National) $740 sinking fund, $65,627. Tax | $20,790. Surplus from public. util- 
) short ton ...:...+.,882,608 Railways Transcontinental S . 
- sna Dolomite, : — branches to Yarmouth and Team - 1159. 359.576. #48,302, total A presen oe tle, ore 


-249,993 | ney; also terminus of the Dom n | $2,645,265; an "$1, resere a in-| Edmunston (4,500) — In Made- 
erude) short ton 174,520| Atlantic Railway to Yarmouth, Be-| come , $53,710; exem ’ aska Count P.R., 
ees short ton 5,089|sides the Parliament buildings, it t ts net smecament mance $6,000; é Gecbteund ocular disteiot. bane 


ec 


Stone, short ton ..8,040\the seat of Dalhousie University and t 
; uild LT ’ ’ ure debt:— ' 
“Grin one, short ton ......... various other éducational inatitu- eta 6 Wa 
e lek (common) © number tions. It supports a number of ‘in- aes rites aa ire Lights. 5 Se , 80'000 1 
18,850,354 |dustries and large wholesale estab-| fax. Ry debt, ) 187,400 
f (fire brick) number of 88, "604 lishments and does a big ceert busi-| ing Sar 25,000 
tna tle, foot - .1,164,270 | ness in fish and fish products, Popu-|ne “eo 
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For the investment of July 
Interest and Dividends we 
recommend the following: 


Province of Ontario 
6 per cent. Gold Bonds due 2 May, ae Pa ee 


payable at Toronto and Montreal 
$1,000. Prices :-—99}¢ and interest ylelding 6.05 per cent. 


City of Toronto 


6 per cent. Gold Bonds due 1 June 1925-1951. Sages and ins 
terest payable at Toronto. Denomination $1,000. to yleld 
6.15 per cent. to 6.25 per cent. A to maturity. 


Heward Smith Paper Mills, Ltd. 


7 per cent. First and Ref Mortgage Sinking Fund Gold” 
nds due 2 Jan. 1941. Princi ane Interest yale at at gee 
ork, Toronto and Montreal. necainitions: 43 : 

Price 91 and interest vicki 7.00 per 7.90 per cent. 


Brompton Pulp & Paper Co., aa 


le Mortgage Gold Bonds due } May, 1941 
me geelonc at Toronto, ne apne : 
00, $500 and $1, 000. : 


per cent. Converge 
i ioe ow Bpece 
Vancouver, Denominations 
kad interest yielding 8.10 per cent. 
 ———SS=—=s 
We also have a varied list of Govern- 
ment and Municipal Bonds. Send 
for parti 


R.A. DALY & CO. 
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Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDON ST., TORONTO 
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Government and Municipal Securities 


Bought and Sold. 


- Blocks on London, England, New York, Montreal and! 


Toronto Stock Exchange, Bought and } 


& Sold on Commission. 


G. T. CHISHOLM. —s—s«#LF.. 
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Other Sicicaauive 145,496/ running to ls, Welland, 
Waterworks ...... ...++. 188,000 SGeaatnonthetaka, Port Colborne, 
Electric light onecesevere 141, 000 and Port Dalhousie. P tion, 19}- 
Gs cuhasyoue aus avess 109,000 195. Debenture debt (1919): . 
Other revenue productive . , 250,000 General : §2 S03.208 
Gross debt $1,284,968 Hines Bestel siscsie 
Toss eo eseeereeeeeaeree ~? , Cc eeeeee oe ; 
Sining fond 20002101 597,800 
Temporary . oem $163,897; as-| Total se tented ae ca See sess 
ee Te land ehes b1 500; ath Sess Sinking “tund seeeeeeteos th 
ment, $8,545,7 ness or other,| Assessed ral fa for taxation, 
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stibisienn inert deficit, $591; gas ST. TH 
surplus, $3,787; water eesti $11,-| ~ St. Thomas in Elgin County is 1! e 
799. miles west of Torottto. 
PETERBOROUGH: ro railway cgay ing 
Peterborough, in the County of} Trunk, Oanadian c, 
Peterborough, is situated on the Oto- Central and Pere Marquette ra 
nabee River, a part of the Trent Val-| all passing through. the city. ere 
ley’ system of waterways, 70 miles|are large railway sho loying 
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industries. Population, 21,790. Area i ,209. Debenture debt - 
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Schools wee ee 0 $572,698 Sees 48, "375 
Local city’s share ...... ‘ Electric lig ce niece 64,479 


Ratepayers .... ...: 
Gross debt $1,858,350 


Other non-productive 
Waterwor 
Electric light Property owners’ share local i. 
——————| provement debt, $156,960; assessed 
Gross debt .... $3,094,582) value for taxation, $11,578,848; tax 
Sinking Fund ..,....... 836,058 rate, general, 19.7 mills; school, 9 
Temporary loans from banks upon} mills; total, 29 mills; revenue Sate 
debentures to be issued, $221,277;| public utilities, $48,790; valde of 
assessment, land, $65, 386, 805; im-| municipality’s assets, $1, 604, 628. 
provements, $10,414 ,760; business, TORONTO: 
$3,498,000; exemptions, $2,727,536; een the capital of Canada’s 
rateable, $19, 299,665; tax ‘rate, gen- oe and wealthy prdévince, 
eral, 23.88; echool, 12. 92; other .8; Ontaz is the second city in point 
total 86.30 mills; "value of munici- ted on the north shore of Lake On- 
pality’s assets, $3,712,913; cash re-| of size in the Dominion. I¢ is situa- 
ceipts, $604, 002; expenditures, $583,-| tario, on a spacious natural harbor, 
527; tax arrears, $3,110; waterworks upon. .which development works, to 
deficit for year, $6, 512; hydro elec- | cost, when srabote in the neighbor- 
tric, surplus, $8,881. hood of $24,000,000, are now in pro- 
PORT ARTHUR. cess of construction. It is served by 
Port Arthur is on the west shore| three railway systems, the GTR, 
of Lake Superior, at the head of lake|C.P.R. and C.NUR., whose branches 
navigation. It is also on the main| radiate from the centre of the city 
lines -of the Canadian Pacific and! in all directions, tapping not only 
Canadian National Railway. It is} the rich agriculture! areas ‘of old 
the QGanadian terminus of sevéral} Ontario, but extending to the -Paci- 
steamship lines. -.The city is the ju-| fic and Atlantic coasts and into the 
dicial centre for’ Thunder Bay Dis-| United States. During the season of 
trict. The chief industries are lum-| navigation, the harbor is a scene of 
bering, mining, milling and farming.) great activity.. Toronto is famous 
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teen — ss i 20478 isto sinking fund. the T. &N.O|p Fort Fran ” (3,500)—-On Rainy| Water and sewerage 8 ssess-| ment, $4,21 
ae t (5 n the aber 


‘ ly,| munici $386,490; 
ee : River, the stene of much industrial |™ment, $3,235,186; for eyoae anaes 
no AE ge cas ttaaie nd, § spat » $322,721. Sinking) Railway, 330 miles north of Toronto, getivity: Assessment, $8,821,975. | $326, 000. Debenture debt, muni ela 


1500 sono 1, $44,000.| @ N. 0, Railway at the 
56 in centre of famous Cobalt silver) nebenture debt, municipal, $308, 129; | cipal, $1,082,081; ‘achoo & y 
sau aac Be int ont, iat at's |G, Aen Seat gnome Hout. ig an, Hs; Gens, ORL, 3 oy | Renton 
-4,000)) ounty, 52 east of Ottawa.| ronto.. Winshenes $1,527,722, De-| school, $15, 000. Sinking funa, $6,269. 822. mills. benture debt, municiy 
8,250 $540,341. Debenture| benture debt, municipal $834,48;/ Deseronto (2,017)—On Bay of| Gananoque | (3.665) —In _ Leeds|""Kineardine (1,992) =-In Bruce school, $6,765. te 

"89,500 $871 municipal, $50,872; school, | schoo wesoee Cone " Quinte, 139 miles ae of Toronto. ci La $1,608,087. aS ee County on the shore of lake Bae: (2, 1s 
= B —O iagara| Assesam é t, enture 

, 126,150] | Araprier (4.078)—At the conflu-|River, © Tee Hse ta, esa | Ausoument, $1008 268, No schoo! | 4ebt, munielpel, 255,078; peeness, 9 ntare| of Dutferin County, 49 


ence school, h 
90,500) of the Madawaska $1,924,5 4. tte Butta debt, municip-| debt. $16,800 00. . Sinking fund, $99,050. debt, music king fans SLAs ph 
te ee ues 2 miles of Ottawa. As-| al, ee school, $31,198. Durham (1,520)—In Grey County, (4,220) ' —In ae Leamington (4, 60) —In Essex 
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‘init $8164 16, i boot’ dees: municipal, $57,967; school,$14,803) ge de Pie sete at ti ebt,| cipal, $215,850; school, $19,234, 
Been rs ind $8881 Dresden (1,411)~—In Kent County. $20,574. oo 1 487) A rt ‘the foot|, Little Current (1,026)—In Mani- 
Assessment, $562,220. Debenture| |, Gre Stuters Lake.” Rassaamtent, 8666, | Coulin District, Debenture debt, $22,-/g 
eset sdf miles|debt, municipal, $29 944s school, : debt, icipal, | 35>, sinking spas, $9,537. “Assegs- 
ae on tie sain m tise of the |.$11,146. i ; avi oepreneet sek a: ‘toueipal, ment, $07) BAO. Tax rate, BS ei: 
Dundas » (5,009)-—I Wentwort sse arrears, $2;-{:- 
benture ns muni Mtoe. $37, County, 5- ef 9)—In | Wents As-|fund, $11,125. 031. 
tate debe. 2,866) —On : the 144,855. Debenture} Hanover (2,842)'-In Grey Coun-| Kingsville (1,800) Stn Hisgex 
bt th sessment, . $3,144, ¥ ’ 
aie ef debt, Trent River, 30 mils west of Belle-| debt, municipal, sea 195 school, | ty. Asséasment, $1,196,340. Deben- County, on Lake Erie. _Assessment, | do} 
882 ; en $90,461. Ojville, Assessment, $1,456,782. De- $75,603. . Binking foe eee municipal $199,416, school| $1,121,150. Debenture ahs municip- 
ia flaidimand 


$96,200 
benture debt, municipal, $134,657; $23,448, al, $37, 500; school, $6,000, oe a $54)—In 
Bracebridgs (2,424)—Oa “Muskoka | sch sd koka,| Lindsay (7,841)——C town “of | : 
0 jr River, River, 120 wiles: neath of Toronto, sc ae elon. (1,900)—= a ah cone 34 Fa south-west. of. Ham Huntsville (2,160)—In Muskoka ndsay ( ) ounty 4y, 86 miles north of: 


ereee Mines (557) ysl 


ilton. . Debenture rect $256,483.|145 miles north of ‘Toronto. Assess-| Victoria County, 69 miles y § orth-east | sessment, $4,077, 945. 
ure debt, $26.0 ,078; assessment, $901,20 Atpenhent, ae 086,980. Surplus| ment, $604,553." Debenture debt,| of Toronto. je $4,037,258.) debt, manic! $67 677,65 

1, | tax ae 10.5 milis; valu assets, $61,8 municipal, $65,280; school _$11,146.| Debenture debt, municipal, $743,287; $57,807. 
124,925. ndietgel ee assets, $113,595; tax| Dutton (860)—On the main line of| Haileybury  (2,989)—-County town|school, $81,628. "Sinking fund, $59,-|” Port “ (4,567) — 
nty town | arrears, the New Central and Pere Marquette|of Temiskaming District, on Lake) 954. County, on the shore of Le 
s a. milés west of To-| Race’ Ord 89 6) :0m Lake On-| Railroad, Elgin County; served with 


; Assessment, $1,633,- Milton (1,800) —County town of 63 miles east of Toronte. 
-Debenture debt, m »| tario, 70. miles east of Toronto. A . t,|1 b j,| Halton County, 32 miles. west of To- 
co 42:00 se 4 oe school $88,151 To -m Toron s- | Hydro. Electric power. | Assesamen re debt, . municipal, y Debentu 


$2,339, ae. ay $434,698; debenture debt, $15,172. | $208,780; school, $51,283. Sinking | ronto. Assessment, $721,645. De-| municipal, $228,628; 
debt, munici 3 ‘school,|. Eastview (4,923) —Near Ottawa. |fund, $14,51 benture debt, municipal, $76,369; | Sinking fund, $4,507. 
“Gib8)—0n- Lake ys a ol inki 27 240. Assessment, $1,218,074. Debenture cna (3,000) —In Waterloo} school, $3,971, - Prescott (2,774) —I 
~As- point/debt, municipal, $128,832; school,| County, 9 “ - ASiats: of Guelph. As- Mattawa (1,451) —In a ar County, on the St. La 
$415,014. Debenture Debenture ‘debt, of the Ts. T. ey. 1,408... dinki king fund, $7,441... |sessment, Debéenture | District, 45 miles east of North Bay Assessment, $1, 542,603. 
y sar ii rents shook, $5,000. ra n Essex (1,445)—-In Essex County, | debt, weiner $140,170; school, Assesnient, “ Debenture nici $ } 
; famous lax y belt. Deben. 16 miles from Windsor. Assessment, | $2,671. debt, $17,08 : and 
“Leeds tobe: ach, $212,539. Assessment. $1,- tor 275. erat comms municipal,| Harriston (1,840)—In Wellington North Bay (10,163) —On Lake! Petrolia. (2,868). = 
Daben 109,801. + | $97,477; peach. § County; Assessment, $626,884. De- Niplesiva headquarters of a lumber- County, the centre of th 
sisallinewood (7,262)—On Georg . Mek os Pets Temiskam- | benture one municipal, $72,478; i mining district. |Debenture| Assessment, $1,593;! 5 
2 Bey town contains fins ieee 8 ling District, oo wa sis north of To- school, $7, t, municip $678,998; school, (debt, municipal, 
sist Seas Epes central divisional point on the| eke "6, 500) —In, Oxford $1 54,881. Ass iment, $5.94, 908; jae 191. 
5. vache Sooiinnas. 2 $3, er8.aT Be-, . & 'N..O. Assessment, $246,475. | County, 20 miles syst of London. As-, schools: only, $18, 950. 2 (Com 
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_ These eld crops had a total value of over $134, - 
000,000 to which must be’ added $11,000,000, the 
value of potatoes and similar crops. 

The value. of the creamery butter in the province 
last» year .approximated $10,000,000. Manitoba’s 
farmers— comprise about 48 per cent. of the 
Set all sogeces fo ig ornge nad of meee et ~~ ,000 

’ from sone ‘or arm production last year. 
WwW of the Farmers... - 

i is wonder then that t the farmers have _at- 

tained a full measure ‘of prosperity. The value of 

farm buildings in the province is $ apt24s and the 

aaa tos of farm eeaaee nts $27, 7. The farm 

ess n has in addition. live stock valued at $85,- 


* Value 
$40,536,000 


= ae Other nel ae 9 - 
i. Total cattle... anes 39,344,000 

_* Shee 166 1,389,000 
; - 4,601,000 


tistesaseevteiseseese $85,870,000 
fe Total 1915... aii 66,162,000 


~ Increase in five years. a. »$19;708,000: 
Progressive Governmental Policies 

“agricultu production in Manitoba has been aided 
in‘ no small degree by progressive governmental 
policies, The province has three great agencies . 
for helping the farmer, the Provinciat Savings, the 
Rural Credits and the Farm Loans, which are now in 
operation and will be continied upon a sound basis. 

Tte extension of the provincial telenhons system, 
the d-velopment of g roads and the none 
of lid o-electric lines has been of great value to the 
pro. n e both in the rural and the urban sections—and 
the; w .| proceed further as necessary adjuncts to the 
fullei development of the Province and as contri- 
buting to the comfort and happiness the people 
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Legislative Buildings 


OF MIXED FARMING 


POVINCIAL PARLIAMENT BUILDINGS, WINNIPE G 


Twenty-three per cent. of — 
Gross Debt of Province 

In Liquid Assets 

sai aealae ers Mamie ae atime ao 


self sustaining enterprises. The net debt is therefore 
$19,500,000, invested in beautiful public buildings, 


and good roads, etc. $13,500,000 of the amount re-. 


presenting the ~ new parliament buildings, new law 
courts and the agricultural, college. 


Manitoba’s financial position is unexcelled, for the 
province has in its own treasury in bonds and in un- 
expended capital money. a total sum of $12,323,000, 
equal to 23 percent. of the gross debt of the province. 


o this point at the last session of the pro- . 


‘vincial W iatae Hon. Edward Brown, provincial 
treasurer, said: 


‘‘Should the government decide to do so, we could 
overnight by disposing of the securities held in the 
treasury together with the cash unexpended at one 
stroke reduce the debt of the province by $12,300,000. 
This is a circutmstance are Prete obtain in ad 
other province in Canada, and is one of the reasons why 
the credit of the proyince has been sofully maintained. 

The ‘revenue of the province for the. year ended 
N0,043,09 30, 1920 was 10,462,472, and expenditure 

the current year revenue is estimated 
$190,770.72 and expenditure at $9,740,078. 


_ Vast Resources of Northern i 
<> Now Being: Toeped. 


HEN IN 1912 the area of the Province ot: 

toba was increased from about 75,000 s 

miles to 251,832 square miles by the'a 

of a vast and rich see to the north of the fe 
“page stamp” the province was taken out of 
class of a strictly agricultural. province and made a 
province where manufacturing, mining and other 
industries would flourish. Manitoba’s potentialties 
in water power, gold, silver and copper, oil, timber 
and pulpwood can only be guessed at yet, but the 
insure a wonderful future for the province. 


Mines and Mining 

In 1919 the mineral production -of Manitoba was 
$654,633 and last year it ran over $600,000. The 
majority of the mineral areas of the province are still 
in process of development or are as yet untouched. 
Twenty thousand tons of low grade — ore ha 
been explored by diamond drilling at Flin Flon Lake 
and are not being actively developed. Over 1 

unds of high grade copper have been exported 

rail, B.C. Production of the Mandy Mine has totalled 
over $2, 000,000 in gold, silver and copper. : 


Water Powers of Manitoba> 

Over 550,000 horsepower of undeveloped sian 
powers exist in Manitoba within transmission 
tance of the City of Winnipeg. There is now de- | 
veloped in the province, 35,000 horse power at a plant 
owned by the Winnipeg Electric Railway and 47,000. 
horse power at a plant owned by the City of 
while further projects under way at the present time 
will more than double the number of horse power 
produced. Power combined with the easily acces- 
sible natural resources of Manitoba—means indus- 
tries, and Manitoba, with the whole Western market 


open to it, will make great strides industrially in 
the future. 


Resources Being Investigated. 

The Provincial Government has appointed Professor 
R. C, Wallace as Commissioner for Northern ‘Mani< 
toba and under his guidance surveys of the natural 
resources of the province are being made. The mines 
of the Manitoba are rapidly being proven; oil is known _ 
to exist in the province; timber and pulpwood are 
found in almost illimitable quantities and with thes 


exploitation of these resources will come additional 
wealth. : 


MINING SCENE- IN MANITOBA 
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r-| 1919 the total was 920,81 670, 80 securities: 
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ull Court’ House oo. ae 
i to ta has -grown Montreal Com, High Sehool 500,000 


ten-fold in taht pe DB scvaviscassnth. as bbs stnenvenees AOOOR 


of the mineral products] Moutrea! Technical School . 
abec ‘Technical High Beko 

Bivers Fire Loan .: 

Ri Tech. School 


$4. 
denite, expenditure.—Th - 
uring the war, inary revenue of die: Province fot 
aud the) the fiscal year, 1918-19, amounted to 


$12,666,352, exceeding the estimates 
nh 2,872,867. The ordinary expen- 


if 


a 


surplus of $393,677. Extraordinary 
dain expenditures paid out.of ordinary -ex- 
re, however, amounted to $98,- 


pe 
465, which gives an actual surplus of 
$295,222. 


and|" "Tne princip recelpte and payments 
were as follows: 5 


iH 


wees 


oe 
past twenty years compare as fo 
Year : 


ek Peet eerweeeleceebenens $28,802 t190 
40 total area of the Prov- 4 SONA eee e eee ehieeeeere rong amo ay Sue his 
sain hagebeiagg Payments 


PubMc 
Admin. 


e following deben- 
ue of the pr . ate ‘tures and loans have been wees 

2 pers by, the Province as. at June 30, 1919, 
‘et $28,392/089, For|#nd are all provided for by available 


was $12,272,675, leaving. -aj ity’. 


060} debt (1919): , 
General is 


s wl te Indust ies m 578.782: Tax Mel gage ee *; te % | ee 43 
_ — work to} ills} schools; 12.5 milla; tous, 28: Fix’ broperty erty 

: CITIES. mills, Tax arrears, $86,375. Value | pxemp!. spec.’ 

. AYLMER of municipality’s assets; $1,119,300 | vite tax prop. -. 
miles tion tas cig af Oearees ais | | RT ete eee 
whieh it is connected by the Hull (55 ies soath of Monteeal amd the a ete G8 
Electric Railway and the C.P.R, Pop- | sontne of moch industria! setivi 
ulation, 8,700. . Debenture debt, particularly in rubber goods. 


"Son'ove | $169,741; sinking fund, $7,520; due|tion, 7,500.- Debenture debt 
to Assessed | p99. ’ : 


sinking fund, $5,438. i 000: ausens- 
value for taxation, $839,045; exemp- | eq saibu tare Sonetinn "$5,086,615; | to $139 ea 
tions, $189,575; revenue from ner exemptions not included above, $2. VIS a el 
utilities, $8,091; value of.municipal- | 196.800; revenue from public utili- city on the south 


ity's assets, $164,488; tax rate, gen- ties, $17,687; value of municipality's ates <a Lawrence. _ Is. 2 


eral, 11: mills; echool, 9 mills. ” . 
(000 ’ ; ’ assets, $408,497; tax rate, general, | tne main line of the Canadian: . debt .. 
D RUMMONDVILLE i ° . | . ma ‘$a + Ae 

- On the St. Francis River, 62 miles oe ee school, 4 mills; tetel, aed sa net Sek on casa a 


Ecpuiation. “aden tuver'e00 “acece: | SS say ol iatiway.  Sbip-| 
Debenture debt, $882,378; . sinking | Ottawa on the Ottawa B aoe wen and ship repairing are-car-| 
fund, 4982; net debt) $327,’ nected with it by.clectrle cars, Noted’ ae: 

395 ;.assessed value for taxation, $1,-; for industrial activity, particularly | fund, : 


277,000; ions not included | lumbering and manufacturing, te! 
shaun SAREE, sehde aC adGulsionl-|Eocated na eee eee 4,000 -Semecons “seine t= 
‘3 assets, $305,074. Tax rate, acres; population, 32,766 compared | 995 r 
-general, 15 mills; school, 6.5 milis. ; with 30,5 6, the estimate of one year 
; ago. 


CHICOUTIMI 


ny River and Quebee & Wbcveris’ "eae — 


ay, 227 miles’ from | tocsi imp...’ 
Quebec; the site of. large pulp mills j Ct. Racer 
and other industries. Population, | G04 rds. .-°-:- 
6,500; area, 1,200 acres. Debenture Se 2 


wr ew temneecesseros $588,049 
Waterworks 72.8 “hs or Te ee 250,900 Tomah Sa wen ae COP ee Ree esos 


Exempt ace. Fed, and Prov, eh 


ven Gross debt ..........:+-.$838,049 


Assessed value for taxation, $2,- general tax rate, 
838,697; exem ms not included ' special tax on stock -in 
above, $3,516, 3. Pevenue from een 16 milla. 
public. a » $22,816; value of | eipts for year: $376,424; be- 
municipality’s assets, $963,601; tax | ing $269,810 on corporation account 


782/339 = general, 15 mills; school, 8.5)and $106,614 for waterworks, an tn- 


gvease in the Net ‘Funded Debt 
The | $815,464.33, but this is not a large 
increase when it. is considered that 

on roads alone $3,413,108.77 was 
expended last year. The total 
amount of the net funded debt is 
$38,531,751.30. This cannot 

to! called excessive considering 
from from 1912 to the 30th Jane 


287,994. 
8 last$25,153,106 has been spent on 
4910; ne roads. For this expenditure we 


‘ $900. ' 
~F eg ane oF "| proved macadam, concrete and gravel 
Production roads thro the Province 


beneficial effect o 
cost of delivery of 


vi farm 
§ eis oee , of facilitating travel througho 
x the. countey, not to speak of the iw 
ducement to tourists to come here 


have to-day some 3,400 miles of im-| 


; crease of $49,561 for the municipal- 
FARNHAM ity and #i3 206 on a ~ 
F il count. xpenses amoun 3 
CPR ani CVE. with CER. dic, |t0 $484,013, giving o a 926,700} 
It has a number of tia, — : 
Experi- : 


| isional shops 
| industries and the Provincial 


ition, 8498; debentare debt, §131, 

; n , 1, * 
800; floating debt $192,002. River, wits povet 
non-taxables, "$1,097,712 a oe ; Industries are’ numerous. 


530,612; tax 104; 1 
Ss of municipality's ommats: $6 sshiase, 


tax rate, 3 banks, S1fA75; , “upon 
FRASERVILLE hypotheeated revenues, $17,100; oth- 

At the mouth of Riviere du Loup |er temporary loans, $94,908. | As-/sion t 
on the-south shore of the St. Law-/ sessment rateable $3,893,210. Tax| period 
rence River. Contains: e rail-|rate, general, 10; school, 11; other,| Teceipts 
way shops of the Canadian National | 3.25. - and 
Temlecoaats’ Railway, besides scversi| Situated at the upper entrance tolable system of assessing peepee 
other industries. City owns light,|the Lachine Canal on Lake St. Louis| fronting on streets where local: in 
lation, 7,000, “Area, 6,000 acres, | #180 electric cars to Montreal. Sev- 


Denebture deba (1919): ‘eral important ag ing e 


spe money. Dominion Bridge Works 
“Another Capital Expenditure Local im ements ....$ $46,762 | ia &F , 
whieh has caused an increase in the W ats 54,500 on ae 18.0000 rea: 2 508 acres. 
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6, 
which makes in all 1,813 factories 
is } sd'the popalation of the] vas ay eve a of 

ee : or decrease 0 

Sst 2,002.712. in 1912) 2867. in 10189, 

{ ‘or Ungava, was annexed, Butter Manufactured —The num- 
ber of pounds of butter manufactur- 
ed in 1919 was 37,681,366 as com- 

pared with 40,037,692 pounds, in 
me, 1920, or an increase of 2,356,326 

, a8 compared with 1,168-/ nounds ; 
and 1,263,883 urban, a to-|" Cheese Manufactured —The num- 
2,432,251 the previous year. her of pounds of cheese manyfactur- 
—There were 5,251-07/ 04 rose to 52,441,504 pounds, in 
fx in the Province at' 1920, as compared with 58,044,719 
th of June, 1919, no change! pounds, in 1919, a decrease of 5,- 

made during the year. Of/ 603.915 pounds. 

The systems having the long- seit oF Galber, per pound, underwent 
in the Province are: Can-| 9 slight increase in. 1920. In the 

Pacific, with 1,737 miles; Can-' preceding year, this average price 

Railways, 1,115; was .554 as compared with .558 in 

with 503, and the Que--19909 or an increase of .004 per 

ral, 277. There are in all pound. On the other hand, that of 

m and 9 electric lines. The|cheese decreased considerably. It 

nt of public accounts for the | was 254 in 1920, as compared with 

shows that a total of $26,-| 263 the eding year, or a diminu- 

has been paid by the Prov-! tion of 009 | per pound. 

overnment in the construction; Walue of Dairy Products—The to- 
ms, and an additional | tal yalue of butter in 1920, was $22,-|| 

501 by municipalities. 352,146 as compared with $20,857,-! 

iepping—-from the Straits of) 523 in 1919, or an increase in value 

fisle for a distance of .2,200/ of $1,494,623. That of cheese, for 

fe is a navigable waterway, the year 1920, was $13,356,457, as 
into sections as between Belle | compared with $15,305,488, in 1919, 
qd uebec and Mont-/ or a decrease of $1,949,013. 
inland lakes, according; The entire area of the Province 
acter of the traffic, and it: under tobacco cultivation in 1920 was 
ned on this basis largely a8) estimated at 33,000 acres. The pro- 
-@f extensive dredging in| duction was 26,400,000 ibs, but the 
from Quebec. The number} price fell from 50 cents to 25 cents 
s entered and cleared at) a \b., leaving the value of the produc- 
and Quebee for the year} tion $6,600,000 compared with $9,- 
“March 31, 1918, was 1,266, | 000,000 in 1919. . 

s tonnage of 6,219,382. Naviga-| Maple sugar products amounted to 
also aided by an extensive | 15,615,141 lbs. at an average value 
of canals. In 1918, the ton-| gf 20 cents, or $3,123,028, aple 

ported on the St. Lawrence | syrup production was 1,449,649 gal- 
$,031134, on the Ottawa |} lons at $2.50 a gallon, or $3,624,123. 

, 167,170, and on the Chambly| ‘The total value was $6,747,151 in 

170. 11920 as compared with $6,396,835 
and Pulpwood —This in-|-in 1919. — 
i devel- Provincial Finances. 
QUEBEC 


FUNDED DEBT—The funded 

¢ debt ition of the™Province as at 

i nL 382.672 628 fost, ued | J3ne.30, 1920 was $40,708,114. The' 
369.908. Other tarout pro.| "king fund totalled, $2,176,362, | 
$58,328,477. This to-| #mounting to $2,747,745, left the 

: with $40,761,730 in| met debt at $35,784,007. 
sd $35,585,106 in 1917. Unfunded Debt—At June 30, 1919, 
ai mber per thousand feet the Province had certain unfunded 
ure, rose from $19.78 in| Obligations consisting of the follow- 


$25.00 in 1918 to $83.77 in 
juced in 1913 was 514,- 


Truet 


9 
629,934 ¢ d in 1919, 1,176,134 , “piaet 08 
ons, at » of 86 per cent. The| Against these unfunded Sebts are | 
ue rose $4,107,629 to $13,-| placed assets of $8,848 295, giving} |} 
an excess of assets over the unfund-{ “f= 


. to 
vat depen” ore | 


985,423, 23,450,000 | | Thirty years of service to thousands of Prompt and accurate in methods, up-to- Al thee ‘give 
b06814.0 ¢ livestock clients—thirty years’ 5 
—The- number of financial investments — thirty years of 


experience in sound date in equipment, mature in efficiency — house 
modern advertising. 


Before You Invest, — 
Consult Us “Jarvis Buildi 


LIMITED 


TORONT = ESTABLISHED 1891 
: v CORRESPONDENTS + 
LONDON.ENG. NEW YORK MONTREAL WINNIPEG 
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I improvementa, ; 


fakes SUC an aoe 
‘Gebentares, $126,545; 
ere 


0 
| total, 3671 4; assessment, 29 38; 
e, $3,247,789; tax rate, 

34 mills; tax arrears, $7 U 
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This necessary element in Success has been. fully 
between the Ontario Equitable and the rapidly increasing. numbe 
of Policyholders whose appreciation of this Company is: shown tre th 
$4,000, of insurance issued. in seven mo i 


For a new Canadian Company, which is only in pros 
extending its Agency eae in many districts, this is, 
unequalled record. 


But back of the figures we find the driving power . ae 
fidence its-agents rest in the Company they represent. The entire. 
body of ‘active Agents are stockholders. in the Company and 

* directly connected with its management 
* of one of their number on the Board of Directors. 


The Ontario.Equitable is a good Company to work for and a 
insure in. A good Company, offering good policies at non-par rates, 
_with Double Indemnity provisions, is able to maintain the chain Of 
Confidence linking the Company, the Agent and the inseredt in * 
:O0.and protective undertaking: 
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* Seuthampten. 23709) —n Bruce 
County on the shore of Lake Huron. 
Assessment $562,618. Debenture 
oer municipal, $64,830; school,~$5,- | 


Sandwich ee aes, town of. 
on ‘the Detroit River, adjoin- 
‘ing Windsor. Assessment "$3.027,220. : 
Debenture debt, municipal, $470, 007, | Richa Hi. ou 
school, $68,338. Rodney 
Smith's Falls (6,665)—In Lanark Shelboarae 1048 
south of ttawa. As-| citing: Tos 
587.  Debenture/ Stouffville . 1025 
oe, $747,328; school, | Tata 520 
: Sturgeon Falle (3,191)—On. Lake 
git ae, be : 
t $1,761,176. mture | Vie ‘iat 33 2 7 TL 
cone municipal, $87, 799; school, $6,- Wattord 10 L833 
~| St. Marys (3,886)—On Thames) enahore . 
River, wee cnioc woone of Toronto. As- 
‘sessment, $2,124,618. 
—_— $221,894. Fixed assets, $304,- 


’ $17, - Fpaeen Sex properties | 
wommuted fo ears, a dbury (9,098)—An important 
, 1.80 per cent.; att 9 1, 1921, for. $21,000. Non- dieing viallig 008) — of nickel dis- 


$865,400. Tax trict, divisional 
: point-on main line C, 
we rate, 16 m Revenue, $89, oats +} P.R., on C.N.R. and Algoma Eastern. 


= 


Bes: 

S4She 
oBSFehtBBsEsres 
suctegcebaer 


Authorized Capital _$2,000,000.00 roe panel $100,000.00. 
$105,000.00 


Tenders were 


pwood. Be- 
ne ae the C,P.R.} Soun 


+ Sherbrooke is the east- 
minal of the Boston -and 
‘and the terminal of the Que- 


Bond Issues. 
‘botid activities of the city dur- 
eo past year are thus outlined 
— secretary-treasurer, E. C. 


SOREL 

‘The capital of Richelieu County 
fat the conflux of the Richelieu 

d St. Lawrence Rivers, 42 miles be. 
Montreal. Its industries in- 
agricultural implements, sash 

i doors, shipbuilding, foundrie 
y works, ete. Natural gas and 
tric power are available. 


$631, 5es; 
d, $503; net debt, $631,000. As- 
ment, $3, 210 eek ; exempt, $1, 
,000; "total, $5,080 ,000. 
‘Tax rate, $1. 50 per $100. 
Revenue, $111,600; expenditure 


«Popa 


$118,000; value of municipality’s as- 


. 37 76,7 
or JOHNS 
On the Richelieu River, 27 miles 
m Montreal, and served by several 
, of railway. It has @ military 


poe for current 5 
WESTMOUNT. 


Debenture debt: 
Sch deeeeree 


» cbk ce 0pnBanee 
157,719 


Electric light Save nde is 


"1 Other revenue ener + 100,000 
the! Gross debt ....: 


$1 
, Rateable. assessment, "$5,384,711. 


al Tax rate, 44.6 mills; value of muni- 


~ 4 mils 


and power department showed net 
elie for the year after providing 
deprecation, of charges, aating 
m, of nod 645, the la 
the plant, and after 
and _ sinking 


a of $31,262. The 
m reserve now stands 


and surplus fi 
$202,714. roe 


ONTARIO ‘TOWNS. 
from page 27.) 


x, . from Ottawa. As- 
sea fi Ss 
$40.874, ns 

borg A oe anaes etn Parry 


miles north o Toreitie Assessment, 
ane. Debenture debt,.munici 
al, $329, aay cree $61, 180, v 
n —County town. of 
Prince Edwent on the Bay of Quinte. 
Assessment, $1,783, 961. *D 8 
aeekt? municipal, $26,079; school, 
Poubroke (7,674)—County - town 
of en onthe Ottawa River, 
Assessment, a aeons Debenture 
debt, municipe $389,881; school, 
$94,964. S tres, $48,393. 
Port Colborne 83,285)—In Wel- 
land County at the Lake Erie end 
of oe W d Canal. Assessment, 
38,686; assessed for schools, 
ery Debenture = pmeeieieal, 
$97,123; school, $101 
lalmersten (1,890) vc = Welling- 
ton County, 78 miles from Toronto. 
ee, '% 186. Debenture 
debt, ee $114, 356; school, 
$10,000. king fund, $8, 744, ° 
ar 4 aoe ee Brant. ‘County, 
Debenture de 
— Assessment, $2,600,819. 


Preston §184)—Net debenture 
—_ $508,781. Assessment, $3,101,- 


Richmond Hill (974)—lIn York 
County. Assessment, $462,153. De- 
benture see per $16,628; 
school, $28,03 

Ridgetown i 9, 1560) —In . Kent 
Couny... citles-;smu8 


$187,651. 


es 5 
County. ' Assessment, $814 182. De-! 


[Wet $86, $36,00 


ee ree tn, 0 pie 


: ’ } dustrial activity. 
' Electric aoe Department. 
were no bonds sold during anthe statemen of the electric light 


assets, $1,868,448. . Net 
rks, aoe clottese 


y. < Debenture debt, $136 “a3. 
Rogeomt $2,307,564; exemptions, 
$137,700. Tax rate, 44% mil To- 


\tal assets, $423,996. 


Thessalon (1, 455) —In Algoma 
District.on the north shore of 
ian Bay. Assessment, $545,932. De- 

‘debt, municipal, $40,582; 
school, $20,418. 

Trenton (6,000) —In Hastings 
County at the head of the Bay of 
ann Assessment $3,706,067. 

benture debt, municipal, $281,214; 
orrilbty (1,605) —In Kent Co 

09)—In Kent County. 
Assessment, $25,789. Debenture debt, 
vane $46, 122; school, $2,566. 
; eck Hill (1610)—In Prescott 
County, 63 miles west of Montreal. 
Debenture debt,$33,619. Assessment, 
$636,174. or $51, 805. Tax ar- 
rears, $42 

Wilicecharg (4,067) ie Kent 
County; teh scene of considerable in- 
Waterworks, sew- 
er and electric’ light systems owned 
by the town. Assessment, $1.864.- 
174. | Debenture debt, municipal, 
$344,000; school, $25,643. 

Wiarton (1 »3774)—In Bruce Coun- 
tity, on Geor, 7 Bay, the location of 
a number o odworking industries. 
Town owns water and sewerage sys- 
tems. Assessment,$660,962. De- 
benture debt, municipal, $129,098; 
ope $1, 000. Sinking fund, $36,- 

Walkerton (2,217)—County town 
of Bruce, 120 miles west of Toronto. 
Assessment, $845,627. Debenture 
debt, municipal, $83,306; school, 
$964, Sinking fund, $11,589, 

Wingham (2,240) —In Huron 
County, 72 miles north-west: of To- 
ronto, Assessment $925,381. Deben- 
ture debt, municipal, $170,551; 
school, $26,338. Sinking fund, $31,- 


n Georgian Bay, 150} 269 


Whitby (3,102)—Count 
Ontario, 30 mites east. of Toronto. 
Assessmént, $1,429,943. Mebenture 
debt, $305,993; school, $31,141 

Weston (3,104)—In York County, 

4 miles north-west of Toronto. As- 
nea $2,374,650. Debenture 
debt, ete $247,369; school, 
$113, 

Seeeaetie (5, 476) —In Waterloo 
County. Assessment $3,570,070. De- 
benture debt, aero $477,427. 
Sinking fund, $8,562. 

Wal ille (7%, 469) —In Essex 
County. Assessment, $12,069,483. 
Debenture debt, $779,529. ‘Tempor- 
ee _ 218. Tax rate, 32 


town of 


COMPILED STATISTICS. 


The Citizen’s Research Institute 
of Canada has undertaken to compile 
statistics of Canadian Municipalities 


bt, | which are measured by standards that 


have been approved by the Bond 
Dealers’ Association. These statis- 
tice will be readily available for ref- 
erence. The financial conditions of 
muriicipalities is measured by com- 
mon standards which have been dis- 
cussed at various’ times at the Bond 
Dealers’ Association meetings and 
have been approved, 


Debt Position of Average Can- Hi 


adian Municipality 
Sound 


Reduce Assessment Rates to 
Nearer Standard Levels — 
Position of 


bia Muni unigipalit 


of w a's . = eKinnen Co., eckbe, 


The: situation of the municipali- Hi 
ties *in Canada as a whole is)j 


thoroughly satisfactory. I made 


a survey of nearly every muni-|jj 


cipality in the whole Dominion a 


short time ago and while the statis-}/ii 


tics are not right up-to-date now, they 
practically tell the story and this is 
what I found. In the sixty Canadian 
cities the assessment on the average 
was $1,054. per capita as compared 
with a standard assessment of $1,000 
per capita. In 380 towns, the aver- 


age assessment was $553 per capita | jj 


as compared with a standard of $750. 
In 619 villages ‘the assessment was 
$502. per capita egainst a standard 
of $500. It seems clear then that the 
assessment of out cities, towns and 
villages is not too great throughout 
Canada asa whole. . Assessment over 
inflation does not.exist on the aver- 


By ‘a similar analysis, I found, 
in the sixty cities that the average 
total debt was $184 per capita 
against a standard of $200. per cif 
and in the 880 towns the total -debt 


$76-againat a standard of $150. per, i 


capita, and in 619 villages the total 


debt was $32 per-capita against a 
standard of $100, so that the debt 
position of our municipalities on the 


whole is quite sound indeed. 
Referring to the Western Cities, a 
few years ago the ‘assessment of the’ 
Wes cities on the average was 
greatly inflated. — In the past few| 
years they have seen the error of |} 
their way and the assessment of our) 
‘Western cities is.now more nearly 
normal. The debt. of these cities 
could not be deflated so quickly how-, 
ever, and I am afraid the debt wilt || 
remain higher than standard for some! 
years to come. The debt'and agsess- 
ment both of the towns and villages, 
of all municipalities east of the Great: 
Lakes show a very healthy average 


when measured by the standards. 


The same thing is true of the average 
debt and assessment in the towns 
and villages of Manitoba, Saskatche- 
wan and Alberta. They are in fine 
financial condition on the whole both 
as to assessment and debt, but there 
are some individual cases where the 
financial situation is so bad that the 
confidence of investors in every part 
of Canada has been shaken and the 
credit. of all Western municipalities 
has euffered severely. 

The position of British Columbia 
municipalities is not as healthy as 
should be looked for. 
of urban municipalities the assess- 
ments and debts are higher than 


In all classes} | 
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DURING the hth eiae: that it has’ os 
ilviless. @. be. puanciaaed leh the ¢ 


industry, we have seen Canada grow, from 
to vigorous youth, taking her. place, at theo 
tables, of the Nations of the World. 


’ Electricity has played mo onal. past Weigel 
derful development of our country. Thirty 3 
ago, commercial use of electricity, for any ¢ 
purpose than sfreet lighting, was unknown. 


of our homes are equipped with Electric Labor Savit 
Devices. There are approximately one million fan 
homes in Canada, aces oe ee 


station or an lsulated plant. 


 ToMorrow @ 


W_ "TH the exception of the United States, Canada. 
has the largest available supply of water power 


of any country in the world. Only a fraction of this 

tremendous heritage has been developed. Of. the - - 
nineteen and a half million available H.P. per annum - a . 
over seventeen million H.P. has yet to be exploited. 
In its development millions of dollars will be invested, 

and employment given to thousands of eT a¢ 
citizens. 


Buy “Made in Canada” Electrical Goods 


Canadian General Electric 


LIMITED 


HEAD OFFICE — TORONTO 


Branch Offices: Halifax, Sydney, St. John, Montreal, Quebec, Shepbror 
Ottawa, Hamilton, London, Windsor, Cobalt, South Porcupine, vee Cal 
Edmonton, veieeetes, Nelson and Victoria, 
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eae a % Pt © a t 7] 
|is whitefish, “of wh yansede, eer Se tate o| Waterworks ..-..6 vies 
| [were taken. The amount of’capital) jpn, on tnvestmente. . 2,3 Electric light. : ES 
invested in the industry was $72,530. ‘Publi Revenues Tax Tiiite rasta Py eorig atee Rete tee 
r iT sees ods Gross debt + <i oh oes eo eee J 


Saskatchewan are agricul- dettras gouge pes 6,¢ 
e with some lumber, coal Poon Peak ier ee ee Land Titl “yoni ARSE) Sinking fond? 2520... eas 
S,5 eA 5 ; ies 1 ‘ : eft BA Am 


and fish,” as p : ame | Law Stamps. ;.: “, RF Ek 4 ee ad . pr 
peceatentre- The aeante a _ ‘ PROVINCIAL ES. ' Corporation ‘Taxation Aet 1.87 Net débt *s si. baie ST ,114,514} ” tine 
crops in was 17,347, Meg eb aS: TR AD ene, Mavatinn: soe. “455,729.20 emporary » loans ‘from _— banks,/\/ Te Use 

, Attor-|acres as compared with 1,740,554] “sm. public debt of the Province ar * cccudiaran 9,120-7.| $468,307; total suintatieats Peterer ‘Gasemk 
yer of " Teié-| acres in the previous year, The value! gs. scatchewan at April 30, 1921, was| The ordinary expenditures amount-|825; land, $17,496,065; 

; Hon. A. P. Mc-/ of field crops of the province for the] 5, folinwa: , ® led to $8,800,733.05 of which the fo]-| ments included above, $3,009,8 
Works; Hon.) year reached a total of $271,218,-| Grogs debt -..... .....0 ««..$ 45841,072.16 |lowing were the principal items: Rateable, $22,976,210. 5 Se 

Mee sy. ak toa .$ 1,385,501.30| “Tax rate, general, 


nister of Munici-| 000, while the value of field crops i ore ; mills; | 
charge of} 1919 prem $296 "831,800. The fo ee Less debt created for utilf- tavih evernanat’ ch ees aa 18,65 mills; other obs, Total ra 


THAR ties, ete, which ca b- Legistati 63,543.9- : 
h; Hon, S.j/ing table shows the acreage, yield| ji: ‘asbt charges... 23,052,387.10 | Attorney Generals Dept..... 1,014,985,78| £0F public schoo 


and value of the products of Sask-| Sinking fund ted for th Public Work 900,365.10 | mills; for separate 1 suppli est 
tary and Minister in|ewan for 1920. = redemption of debt lacurted Publte Seaprovasbasa 747,697.21 | 48.30 mills. Value of munici ue $326,764 
: 89 ions 5 


of Labor and In- Production. Total Value.| tute ore mer than fiastl cocoate tOinen Ts (assets, $8,409,866, A 
. 118,185,300 $175,360,000; Ya, Seen oat POBUS figalte ia3021| Revenue .on current account $1 (ry a 26.1 “ml 

. «+ +141,549,000 58,085,000] - $25,098, 705.47 Telephone System. 198,482; expenditure, $1,196,972; tax| ee 5.1 e 

- 10,501,500 6,931,000) Net Dent |; 20.742,306.09| _ The telephone system is owned by| arrears, $389,976. Public utilities, = 


malas EPS. ao 


2,535,000 8,194,000} Debt 01. the Province. For the year endedjelectric light revenue, -$310,072;) a seer a 
86,500 78,000 24.89. ° opi gee Aprik 30, 1920, earnings less uncol-| expenditures, .$301,875; waterworks}. ee oe pheng rhe 
> ; 18,500 » 54,000} The amount of the indebtedriéss|lectible accounts, amounted t0*'$1,-| revenue, © $150,076;) © expenditure, | abhi tank 
oe ser to a statement prepared January| Mixed... . A outstanding was made up in part of | 653,188.79. -- Operating '' and ‘main-| $170,856.00 0 sic: SB aE ae 
Mhese  difficulties/ 1, 1919, by the Natural Resources'In-/ Grains. 615,000 769,000| the following issues: - |tenance expenditures’ were: $1,065.-| ~~ .- NORTH BATTLEFORD . | | ite 
¢ ete telligence ranch, : 5,705,000 10,388,000} Date of Anvount Out- Interest . Maturity} 767.66; leaving $587,421.04 forinter-| (Situated om the -C.N.R. main linet ith 
‘<1 | Interior; the surveyed: area‘ of \the| Potatoes . 6,861,000 8,576,000 iene Seen ak ‘Der cont,, >.) | est, sinking fund and reserve. ‘-' | | Winnipeg to Edmenton, 254 es; ™ 
1 ' .... Railway Guarantees; /' | east of Edmonton; terminus of Prince}. 
The Province had, up to: June! 80;} Albert branch and: Jack Fish Lake}: 
1920, authorized guarantees of bonds} Branch ‘and a % : 
of railway companies to a value, of} city contains: several ~ > public} 
$47,725,000.00. ‘The par. value of| buildings and a number of industries] 
the bonds sold was $28,582,012,/and owns electric light and power, 
while guarantees earned amountedjwater and — sewerage } 
qUNOWS S14; JO  *99°099'OLT'SS$ 97] Population, 4,500. Debenture debt: | 
$$11,725,372.00 represents Canadian} Schools scneeee seo) 
{Northern Railway guarantees. and/ Local tatepayers share .. 252,093] 
1$11,445,288 Grand Trunk Pacific|Other non-productive :.., 836,947" {+ 
branch lines guarantees. -. It is to be. Waterworks... ...+« «+s. -189,000° D 
noted in connoction with these guar-} Electric light..' .+...3.. 154,000 | vonse® 
antees that the Canadian Northern| | Gor 
Eeibwes Companys now pe of the Gross. debt. ciate nes Sees | 
Yanadian Natio ilway: and| Sinking fun a DO! 
the Grand Trunk Pacific Branch Temp rary. loans from banks,j. = 
14,000,000,000 Lines Company is being acquired by} $100,000; treasury notes (electric Gross debt 
ro~ smtp ae 73.32 aes neo — : ten ’ ea , the Dominion Government for a like uaa) eee aarante, $1, 605(886; Sinking oe 
rece nsus rals, ewan’s produc-|' 2 1c ts. purpose, 356,105; improvemen' 606,880; ) 4881 
of minerals in 1920:had Th ts of 7 ines. : : | ba 
‘had a valne|', The assets. of the Province as CITIES. business ‘or other, $30,615; — 
2 let Mahatma rani | ho, hla er Rete SER a, 
* fe e , ’ ’ ’ + 40, . . ; a 
Cities have a population >f 107,628:,'8 coal, of which rat9a0 poe Git oO cc OORT Nn aa 5s dete, general, Aaa: 
towns, 64,477; villages, 15; rural?Mounted to 352,206 tons; valued at. {Dominion Government debt. al- Deion en ee ee Say auhdied Adak piteek Sates ; 
) -| municipalities, 665,560 and unorg-| $832,383. , Core Tae accavist’ Sones |the lines of the GTP. and C.N.R.| high school, 28.74; ather 9.80" 
oh ee ca anized Sere d6,a92. as Eenelosteras ihrer to ithe Petite Pulldinge and Landa... 10.808.683 |The city js situated in the centre of | value. of .munici s assets, $1-| — 
th, as the following at April $0, 1919, 6,171 miles of rail-| ince contained at thae arte kee oe bi pete Pt epg ene me argh mn toe 1 Oe eethe. teweienen 6170 
The Carica ‘. eee - bee oe cacturing nog lishments;; having an| sold school lands held in eae: ter the ment elevator. The city owns light /-657. Seen, wane ea 
nant-Governor and| tional and ms e : tie Rail a- . fal ued. at $14,162,574. The Province, by the Dominion Govern-| and water systems, sewerage and in- ponder = as "360, 
Diy; comprised of per eee ee Th aekeas ways. a ital invésted was $16,788,992 ard| ment, is .not included in the state-|cinerator plant. It contains 12 banks, |tric light, $63,581, expenditures, $60, ° 
’ ; -— The principal pro-j there were 2,866 wage earners... | ment of assets. numerous wholesale houses and sever-138, a crete 


- Spleneeenrasteetemnemieenmeneneee eaten eee = : 


TION... Rich 2 ed § 
eae “|. provinee at that date was: '78,$36,603|Turnips .. 8)145,000 2,95 
» is bound-| scres of which: the*following was the "Tons eens #'908,100 
ipal ‘distribution at that date: Hay and Clover 328,300° 3,283,000 
- tary) ee oa ee . A; ** ae 7 . 24,183,700 Fodder corn . we 62,600 Sak 7,000 
the} Under mption, etc. .. 5,854,200 Live Stock. 
railway companies 15,177,063 |’. Number. Value. 
Hudson’s Bay Co. 8,087,000 Horses 2.650. 939,805 $40,536, 00 
chool land endowment .. 2 +++» 1,824,062 39,344,000 
Sh sense 160,918 : 1,389,000 
-+++ $21,900 ~ 4'601/000 
Indian reserves . ete mbering.—In 1919, according to 
ilable for entry . 4,607,300|figures supplied by the * Forestry 
Population.—In 1901 the ' popula-|Branch, 75,835,000 feet board mene. |" 
what is now Saskatchewan) Ure were cut, thevalue being $2,129 - 
was 90,129, of which 72,729 or 81.80/ 307. It is estimated that there are 
per cent was rural. In 1911, the|i the province 3,500,000 acres of 
population numbered 92,432, of|™erchantable saw-timber containing 
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te 4 at QUEBEC As A DAIRY, PROVINCE. ot 
“Dairying in Quebec is a highly 3 Sloped and specialized indus =. : ee 
. he ° d growing of foddes em ee A w 
. s give a total o ee 2°. dev are 060 


a ala th t cd AC ) me: sur pd in coir a ae , try. Much ‘land is devoted ; 
Aft of the pédple of Frenth Canada is deep rooted; it is the ‘crops is,much favored. The] ble | “ 
fe of centt Ss plentif: ——— of a 1,813 cheese and butter factories - an for the year of oat, i fy ie 
ity of thrift is the ultimate explanation of the a ; 1920: Sit has tra Service of! the 
eee ee Cee een beens Vabes h are being util 
; e ey S nt seat ~~? 4 : ae ° cresstnnsengenseeentnnennnttsy, TAQ MR : Gites 7000 ‘ho cede ea - it 4 b 
; rs ys prone to look at eve the « Cheese eee ae eeeee Weeeeeaeee ee beeeee > ie ? 356,4 wil ti Sr cane = 
acles of SORES and cents; to study poner. aroptes ape to pay ' ’ “x, : 
stle Spiritual qualities of a nation an workers; ~ : ew un ‘ e 
eee oe nie Quebec, one cannot escape a consideration of, Financial Position of the Province of Quebec | 
: A /anac nh peop. or em even more than i a D : 7 
nce aoe ee mae aes “oom ‘ok found ih isst date. at which quidmatised figures are ‘availables$ 1,307,802,504 re see 
ne <o a . ae ey A Total funded debt, Oh Jake, 1020..............5 peees$ 40,908,114 ¢f ve.ompl ie 
ce 4 4 : A ‘ ” , . ’ : : sa eee eonne Peete eweree ” ; e : * 
.: : , , veoh % - , A " : ny ven pieee—Bliking doko (net) deerbeass weereeseree Sie . wanes and sAlartes aT aan ov er oe e 
eee _QUEBE TEADFASTNESS. = = - ; eh A DAO ee : ma used was and the value 
In pape ee changes in population are many; so is it in the Se saa, Representing between $10,000,00 
anadiah We 


4 


a) 


Net Dent $ 35,784,007 . output) were eleven industries as followa:—log pro 
"The net debt is lees than 2.50% of the assessed (Real estate) veleatlon shoes, 


a : : : patente th ! oe ons, butter and cheese, tailway cars, men’ 
_ Im Quebec things are more stable. The restlessness of those of . rs tom census of 1911 ; tobacco: products, railway care building, grist mil 
n 4s absent. The home-love and the ta -love Sy ae oe Se reat emontad; Sepeae . OF iumber iproducts which acaast pi ages n : 
of the French nadian are peeteunsed:and Jn ies aE 2 hasan salen Wk ec Seca! aetexb ones 2,486,500 By reel 
quences o are conservatism un chn nte i 4 a th ‘2 BOPP eee eee eee ee ener eerenre F : ; ~ 2 x * a ‘ 
and desirable qualities are revealed in the oO ies work and * Pent 6,4 “Aonual. velue: tun , ip, 58,828,477 i QUEBEC! Ca es Se et 
e ‘ PeeP ; Asana} value ‘minerals S ; “ : : 38 
Re : eens tay 3 : noual value mau 900;452,967 Largély through its position, ec has. 
.  aeemuen a? 7ee colt ah ills he Presse te ag 
QUEBEC GEOGRAPHICALLY.CONSIDERED. : ae iseapspaegal import and export trade. The imports in 1870 were $32,833, 
‘But a people alone, without. country, .without @ responsiv , Area of Province, 450,337,701 or 703,063 equare miles. | exports $37,807,000. In 1900 they were $79.608,000 a) ' 5, 
try, cannot hope’ to achieve great results. What, then, is <~ Phe Province of Quebec includes the Cities of Montreal and Que- respectively; in 1914 they were $185,320,000 and 517,56 
. . bh , bec, the former the principal commercial city of Canada. The foreign ctivel nd in- 1919 e rts amounted 626.889._ 
uto I ne yen oa on ee re ee ee ae ae “The Pre “tt = tea eansie a aeea “4 000,000" a f ie acon ain at $248,669 052, These latter totals ave 
ieee taste monet a eer sd mit Wan"hn ihe Pvc i fe Dot Silda $00 per apitt meaty ee 
“Everybody knows that Quebec js the prine! jot pepelotiasgt Canadian * net comet stern MPN of Oe RE 
a an ody knows uebec e pal owner of the . + ig 
“reat St- Lawrence River—Nature’s magnificent watercourse for « satatieea get easbee am Tere NOt 6 eeee Meaear fag Se _ MONTREAL STATUS. 
: vat Britain, Europe and other lands, Everybody knows, ten, of . ‘< capt debt per capita bae decreased from $15.63 in 1901 to $14.39 ~ Montreal takes rank as being the great inland seaport of the 
ther I continent. Located onthe famous river 8 


b 
predominance of the port and City. ef Montreal over all o at the present time. waterway, the 2 
ports and cities. And everybody recognizes that Mont- Lawrence, the site is strategically es close to -  aenien 
real must grow and grow in sympathy with Canada’s growth, and . Dominion as it is possible to bring ocean traffic. 
‘that nothing that can be foreseen can ever rob her of her distinc- FOREST PRODUCTS OF QUEBEC. cial standpoint the advantages are a ag 
. <p being Canada’s principal ocean port, with all that this im- Quebec surpasses every other’ province of the Dominion in the terminus of the teanicone ee + On a < 
es and gives, - matter of her forest-areas. These total 130,000,000 acres, or about of the ee ee indications ate dhat it, 
Bat apart from any dependence on the West for the growth of with aiie teed oi ‘the Peat af uence sateen Sachets Yvan ose Sey be tae oe eke the -eaen Montreal is destined to e Can 
her a te ee ee en) ove coe of about one-third of the whole. The value of Quebec’s forests is — Steer ee coe — a fer fas 
beyond one’s powers of conception or calculation. Not al- be ease nat / the head offices of a number of the , of Canada’s fi: 
is this wealth on the surface or to be won by easy scratching. White and/ red pine sane cee) institutions; the headquarters of rail and water ng 
Much of it demands toil and capital; and in the past Quebec has - po hae ipa sae j banking, insurance, mercantile @nd varied other inst: 
from oe oeennes vt a ae its glamor, easily- Hardwood .....+;. \ 000,000 connections in both the new and the old worlds, = 
a QUEBEC’S RAILWAYS. 


cs QUEBEC'S NEW DAY. As a producer of pulpwood, and of manufactured pulp, Quebec ' 3 wee 
new day for Quebec, however, has dawned, for this is a day of stands in the forefront at Conadian rovinces, In 1919, 46 ps of Of the 5,251 mies of railroads in the Pfovince on the 30th of 
nal stock-taking. It isa day when men of capital and states- 49 Canadian companies‘ engaged in the manufacture of pulp were June, 1920 there were but 575 miles in existence on the ist of July, 
oe Wick ee _into everything, for economic ad- ‘located in Quebec, and the consumption of pulpwood amounted to~ " 1867, the date of Confederation. On the 1920 basis 5,2 ve 
mage, With the advent of ‘peace, and when the readjustments 1,176,184 cords, or about 48 per cent. of Canada’s total consumption, _ there were 2.11 miles per 1,000 of population and 14.96 miles to 
t. will come are made, Quebec’s transcendant ‘claims on the atten- In addition to the domeatic consumption, 1,857,548 cords of pulp- every 1,000 square miles of territory, i PER eae 
of a aiplead one } people. = ne Old World and of the ~ wood were exported, being about 75 per cent. of the whole Canadian oY ace 
ceived and heeded, export. QUEBEC’S WATERWAYS. 


These claims of Quebec aré of greatly varied character; agricul- , : 
ri eee! pean in a Sind forest products; ability to ve QUEBEC’S MINERAL WEALTH site tae — at — Isle to an . Regge of a Soe 
ace cattle and horses, sheep, swine and poultry; immensity of _ i ; impossible oe © waterway divi nto sections as 
er ‘power for industrial “requirements; and the ‘ability of her isan Oo sesaiiat a. ae avdatett at “ Saal eee . tween Belie Isle and Quebec, Quebec and Montreal, and Montreal — 
children to perform with celerity and skill the work of factories. _ . c and the inland lakes, according to the character of the traffic. 
; et this wealth is known to be inconceivably great and widely dif Montreal is reached from. Quebec the resu 
ut ee used. In 1920 the value of minerals extracted from the earth was ing the St, Lawrence nar Ph its a Mt of. i 
QUEBEC A BIG PROVINCE, ~~ $28,223,141. The yearly figures for a number of years show how gtréam. 35 the foot cf the Ladiina Rapids. To ce ot habe “ 
‘tis look ‘at Quebec's far stretching acres—450,000,000 of ne 9 Caveloner, (teen eer - Buperior the St. Lawrence canals overcome a fall of 551 feet. The © 
them, the most spacious. of all Canada’s provinces, Of this huge $OOR i «4 wh ans noo SO 19 tonnage over the St. Lawrence canals increased between 1901 and ~~ 
titery only 15,000,000: acres or so—about 3.5 per cent.—are un- 7,855, 98: 16,180'179 1919 from 1,208,206 tons to 8,107,778 tons. = ead 
cultivation, ‘nd only half of this acreage can be called improved 1913 36,110 811 : Fe 
; ep ca - a WHY THIS CHRONICLE? we 


ret ‘from this rélatively smal] acréage much wealth is derived, QUEBEC’S ASBESTOS DEPOSITS rE The main object of thie brief sketch is to etanea ts : is iS 


Witness these fi ‘comparatively presented: 
. ee ee For one highly useful mineral Quebec is the main source of the likely to be a fairly familiar story, yet which to some readers may. 
: Feet nie skier outs world’s supply—asbestos—During 1918 the value of the output of possess a fresh interest. Beyond this, there is the serious pur-  . 
, ' er arene sane was $9,019,899—or an output for each working ena ae a eet On = faith of rs meee settlers and — 
a”: aig SeRP ON ae F42 G ae ay 0 ,000, oe a ebec, as a province, te offer in the - matter 
Utes terenwatngeeeergeseonrt ‘ >. BB, ie, ed of rewards and a future. Concerning the Province 6 as 
Pain vsecssticstseteccs he NR OD 1BlGvvevvedoeeeve sey Oo Hoag 2a ao $e;-t0 soll the financlal eroean books, and with something, tt may 
: SER OM eee ees Ree ee iver ee oweeces BET ' . e b's peweerceveger ss 14,9822 , , nanc mpan 
p11 re Mo pb aes eee: "595,000 2 : 1920, ¢ >. 14,674,572 — provided for all to read and Giseat ak CLL ying. this ; - 
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8,200 e 
15,000 6,505 
|  ““$gi.200 $12,681 
--*Only a contingent liability. . Mill 
was sold in 1912 and purchasers as- 
sumed liability. 
Fixed assets, $39,143; surplus of 
assets, $46,242. 
Lumsden. (600)—In Qu’Appelle 
Valley, 20 miles north-west of . Re- 
and on. Regina-Prince Albert 
ine of C.N.R. Debenture debt, $17,- 
217. Temporary loans, $1,584. Rate- 
able assessment, $450,814. Tax rate, 
35.5 mills. Value of .municipality’s 


7 BAT ee Offi¢e ‘centre, < | judicial rict. Hospital ee 
: : a Debenture debt; .. i : Leper re *Mill vonew el eee, 
eae: Local | improvements 4 Yeo aeld 37,872 ‘ % 
cast 6¢"" Regina, Electric .light erm aeee eaeed 117,666) a og * ‘ 
it Gross debt sesewweee ee oe $155,589 
' Temporary loans, $176,686. *As- 
sessment, rateable, $1,011,624. «Tax 
rate, general, 28:5 mills; school; 15:5 
— 44 atraber of municipali- 
"s assets; . Cash receipts, 
$69,918; wera tan $06,748, Tax 
' 43,500 ae Sen light, - re- 
: Gross- WOO ois ca tviws oc® me 0 196; we rks," cel $8,161; 
oan emperery loans from banks, $8,- Langa (500)—On C.P.R,, 25 
rps er loans, $2,604. Ass miles north-west of Saskatchewan. | assets, $29,768. Cash receipts, $20,-|benture debt: 
. \$ 6,776. Tax rate 62.5, mills, |Debenture debt: $25,500; redeemed,|117; expenditure, $22,242. Tax ar-| Schools 
. fila sis suid Beene bray: of ones o assets, ear ee baad $12,975. pur ets iaae: Ticks light, rece! te aoaee ante 
. ; : ; 1 286.922. | $4,045; expen ,725; rink,| Non-productive.. 
7 am coils as eae 1, Tax arrears, $5,868, Elec:|Tax rate 84 milla. - _— $562; expen eres 


. Trears receipts, $562; expenditure, $611. © 
income, $18,664; expen- (500)——In centre.of fine} Macklin (850)—-On C.P.R. Winni-| Revenue. prods. .4..diwees 


rate 12 mills... : OT ere te Silas e Sry aa 
Morse (900)—On :C.P,R., ,.main Ce i 
line, 71 miles. west.of Moose Jaw,,in River 120 iniles 
a grain-growing and mixéd: farming} ,j..," ee 
district, Debenture: Pavaat TTR ELE 41 ‘miles “from 
Temporary loans $10,000. Assess- 
ment, $542,689; en ae $461,- 
589. Tax rate, general, 26 mills; 
school, 22 mills; other, 2 mills; total, 
50 mills. Fixed assets, $33,164. _ 
Moosomin (1,800)— Incorporated 
in 1889, is on main line of C.P.R., 87 
miles west of Brandon. Centre “of 
large mixed farming district. De- 


bu ; BLS? Fan. Oct 

BS che r go Sutek'e asl * an -$ 16,761 
0: mW PCecceese 

Gis ae na Sa 


Hl 3 light" ee eeeeees oa 102,778 


ene eee Debantare det, Meee 
e of the G-T.P, | Pemporai . Asse 
Prince Albert in rote . 1808, exemption, $172,800, Tax 
2 , _» «Broadvi ‘ 
me C.P.R. 
f Winnipeg. : 
MRR ook BMS 


esveseecees 17 


débt, $30,040. oR 

$459,974, Tax rate 4 
‘Qu’ (TS 

main line 82 milés 


OOo eeeerens 


ment, $359,603; la 
rate 19 


Ba Bed 
Railwa : 


: 


cat Beneee 1,500-—On €:N. 
ween (1,500—On C:N.R. main 


$11,042; : 


of 
of Winni 


Cur. 
ebtt ,950.. T JW 


int, > $527,318; : ; $105,-} with: of 
rate 18 milla: 4. .¢ » }tles, ete, Debenture debt: $183568. 
Assess- 


SUPE ket 


xt | tin of Winni- 
eR t and terminus of G.T.P. 


3 in district. 

12 “ie rasp ce -otal ‘as- 
sessment, - ’ ; $668 

1820. Tax rate, 27 milla 8 


branch. 
55,213. Total nt, 


. assessme 
0; land, $87,509. Tax rate |. 


¥ ae “Carndaff (500)—On C.P.R. Este- 
, }¥an branch, 106 miles south-west of 


Brandon and 12 miles north 
-internati ” 


ciate 12 ml 


of the 


. | in Craik -(600)—On the ON. “Re. 


5} debt: 


$24, 


ee cerca at 
; assessmen 
sb “land, $118,825. Tax rate 20 


Davidson (800)—On O.N.R. Re- 
pe Zt 


155. 


; rye 2; land, $179,982. Tax rate 


9. Fixed | School, 1 
Receipts, $18,513. Expenditures, $11, 


ke (525)—On O.N.R. mid- 
‘Saskatoon ‘and. Prince 


SM Hindersle 


debt: § assegs- 
97; land, $32,965. Tax}: 


20,036; waterworks, income, ing 

Srpenaitare, visions . oe 

on line, G.N.R.,; 279: miles west 

peg... Commercial ‘arid dis- 

~ centre. of a rich mixed 
try: and well supplied 
‘schools, ‘stores, -utili- 


Assessment, town '$ 
26 mills. 
tribu 
fa 


na '$1,508.079; exemptics 
; exemp , $142 
970. Tax rate: General 42 snilies pute 
ateschool- 12.6 mills; high school 7.4 
mills; — revenue 2 mills, total 54 
mills, Value of assets, $832,072. 
ant point on O.P.R. Moose Jaw-Ed- 
Tine and junction point for 
centre. Deben- 


Debentures outstanding, $112,557 
Assessment, $1 249,671. Rdcslote.” 
$46,115; ditures, $25,789. Tax 

21 mills. 


land, $78,307, Tax 
Leader.—Ou' 

$20,489 

sessment, town and 


rate 40 mills. 
Lloydminister. (7 
Barr Colony town 


ture debt: 
(1,200) Divisional wanes. 
tien 0 a ee 

point on O.N.R. Baskatoo 
©, 126 miles south-west ot hoe. 


the | 


niflls; public revenue, 2 mills. Un- 
taxes $4,854. Assets, $25,868. 


0h CP-R.Bod 


\ section C. N. R., 145: miles bouth- 


east of Moose Jaw. An important 


> and it is regarded as one Dosinaee centre, Debenture debt: 


centres of Southern 
rict; has 
a 


eens» heat 
tel Vv: kc Tia voleatrs 311,566 
ee light SRA sieb css 160,837 


‘Gross debt efs cbhucnes'> sQBS0, 381 


ee eweeee sees 


-|diture, $8 


e zis Schou, 20.5; ’ revenue, 2. 


‘alue of municip- 
assets, $1,681,181. Cs : 
” Wax arrears $474,064. 0 

‘AN TOWNS 


of | Waterworks. 


229,500 | tax rate, 44 mi 


" pateable,| of C.P.R., 144 mil 
at Patil ioe anc es west of Moose 


Pebeee eect cece 63,845 
128,188 
61,766 


ene ev eee O° 


SOCORRO LCOHE See 


» f eo 


The Great Natur 


on 
east of Saskatoon. Debenture debt;— 
Issued. $16,500, outstanding $4,553. branch line from. 


ixed assets, $10,450. 
Lemberg (465)—On 
Saskatoon branch of the 
miles from Brandon 
tural district. D 
$4,420. Total assessmen 


tatanding debentures 
; loans unpaid, $4,000. Value 
‘of municipality's assets, $4 


Total public revenue, $170,425. Tax 


line, MH —— a of. ver 
éurrounde y grain-growing 
and mixed bevltoas district. Deben- 


vivceess$ 4,900] $ 1,91 
Light bonus. ...+. 0 
Fire 


AP Rey 70 miles. 
oun > 


276,565.°Tax rate benture debt, $5,868. Total 


Brandon-jrate 21 mills. 
.F.R., 186 
in a purely 
ebenture debt, 
$289,520; 
rate 14 mills, 


t, an 


sessment, $1,425,555; lané, 
290. Tax rate 15.3 mills. 


686; as- 
schools, $681,150. 


dustries. MDebenture debt, 
00)—The original 
on C.N:R. main 


mton,; 
point on the G.T. 


Amount Out’g | fine fa 
40 


2,500 875 


‘ 


General ....-+.+0-sesees siciss| ox ' : fk ' —— oy Sar: : Fee 
a Saskatchewan's Agricultural FPRAUOM: ae 


td -$ ‘468,089 
y loans, against banks, 
4 ); other temporary — loans, 
ie teable, $2,615,- 
518; exemptio $208,050. Total 
d ; Valueofmunicipali- ; 
ere neat, $628,628. Receipts $128,- 
877; expenditures, $100,023; tax ar- 
rears, $49,211; tax sale, $103,896. 
Public utilities; waterworks revenue, 


25,897 | $6,058; expenditure, $13,019; elec- 


: $30,916; expen- 
Gull Lake (900)—On main line 


‘aw. Gros debenture débt, $6,697. ! 
otal assets, $68,111. i j 


a 
rth of Regina, 
of Saskatoon. Debenture debt, $33,- 


1664. Temporary loans from banks, 


$6,000.. Assessment, $538,993. Tax 


Assess-, rate, 42 mills; Value of municipality’s 


}line of’ the C.N.R. 
A} Elrose. Debenture 


De Fate 19% 


Arcola (900)—On C.P.R. Arcola 
branch 215 es south-east of Re- 
_ Q8a>® divisional point. Céftre of 
~ “judicial “district, with and titles of- 

‘Ret. Debenture debt: $75,115. Total 
BBseSemERt, $563,391; lan 
= ety 2161,200. Tax rate 22 mills. 
 . . Aatiniboia = (1,168)—First divi- 

= oo Point west: of Weyburn on 

Hine, 4265 rat ce Winnisom at 
MNS, SE5" west o nnipeg. In 
Sere farming district. Deben- 
are ay tbs moat Total assessment, 
oa sland $552,905. Tax rate 


end GTP, 28 miles west of Saska- 

toon. Debenture debt: $9,550. Total 
assessment, $252,640; land, $91,570. 
Tax Yate 22 mills. 

| Balgonie (275)—On C.P.R. main 
Tine, 18 miles east of Regina. Deben- 
‘ture debt: $7,280. Total assessment, 
ereh ie: land, $7,280. Tax rate 22 


\ Battleford (1,100)—On C.N.R.. 90 
miles west of Saskatoon. A judicial 
centre with court house; in fine mix- 
ed farming district. Debenture debt: 

7,953. Total assessment, $891,- 
Ai land, $720,320. Tax rate 29 


Biggar (1,700)—A divisional int 
n G.T.P., 60 miles west of Guskateos 
with branch lines north to Batleford 
@nd south ta Loverna. Also on C. 
P.R. Saskatoon-Edmonton line. De- 

tute debt: Outstanding. 
$ 61,327 


= -$ 81,327 
ht: town $886,576; build- 


assets, $67,000. Cash receipts, $68,- 
868; expenditures, $66,917.Tax ar- 
rears, $8,492. 

Delisle (375)—On the Goose Lake 
with branch to 
debt,$8,202. Total 

t,. $237,248; land, $73,623. 
Tax. rate, 11 mills. 

t End (625)—-Debenture. debt, 
$8,600. Total asessment, 
land; $20,155. Tax rate,.15 mills. 

Francis (255)—On Arcola branch 
C.P.R., 40 miles south-east of Regina 
Debenture debt, $21,495. Total as- 
sessment $268,818; land, $79,070. 
Tix rate, 13% mills. 

Gravelbourg (1,600)—South-west 
of Moose Jaw. No debenture debt. 
Total assessment, $795,305; land, 
$267,648. Tax rate 15 mills. . 

Grenfell (900)—On C.P.R,. main 
line, 280. miles west of Winnipeg. 
‘Debenture debt, $21,657. Total as- 
sessment, $404,733; land, $184,856. 
Tax rate 26 mills, 
peg-Regina-Prince Albert line, 122 
miles north-west of Regina. Deben- 
ture debt, $12,714. Total assesament, | 
$294,794; land, $69,600, Tax rate 
28.16 ‘mills. 

gets (1,100) —On C.P.R. main 
liné about 90 miles west of Moose 
Jaw and in an agricultural district. 
A prosperous little town with brick 
school, town hall, bour mill and five 
elevators. Debenture debt—lIssued, 
$27,800; outstandiing, $18,891. As- 
sessment (60 per cent. of improve- 
ments), $757,145. Tax rate, general, 
14% mills; school, 17% mills; public 
revenue, 2 mills. Fixed assets, $38,- 
951. Unpaid taxes, $4,174; tax sale 
certificates purchased, $7,334. Stirplus 
of assets, $17,538. Receipts, $43,- 
450.. Expenditures, $45,275... 

Humboldt (1,600)— Divisional 
point on C.N.R., 425 miles west of 
Winnipeg, with numerous local indus- 
tries and stores; centre of land titles 
and judicial district. Debenture, debt: 
$502,568. ‘Assessment, $2,837,786. 
Tax rate—general, 42.50 mills; high 
school, 4.10 mills; public schools, 17 
malta Separate school, 10 mills. As- 


$571,876; |, 


- Wealth is Security for Every 


» 


Saskatchewan Provincial Bond ~:|Peaus 


In 1920, Saskatchewan's Grain Production 
was as follows:— — 


Acres 
10,061,069 
5,106 


"519,014 —10,501.494 
1,140,921 5, 705,000 


+449 ° , 


Bushels Valu 
8,035, “. 
6,930,986 

, . 00 
8,194,100 


The total value of the field crops of 1920.. 
aggregated $253 ,799,000, and in addition 
fodder and root crops to the value of $16,- 
000,000 .were produced, making the total - 

~ value of soil products close to $271.0 ,00.. 


The following is the number and value, 
of Saskatchewan’s livestock in 1920: 


Horses 948,280 $151,724,800 


Cattle (including milch : 
cows) 1,324,062 79,971,175 
160,918 1,609,180 


Sheep 
i 321,900 7,725,600 


Swine 


While grain production still remains the 
principal activity, mixed farming is making 

. great headway, and over 26 per cent. of 
askatchewan farmers are creamery pat- 

‘ sons. The total value of all dairy products 
in‘the province for 1920 was $23,000,000, an 
increase of half a million dollars over 1919 
and a gain of nearly 33 per cent. over 1918. 


In addition to the above the production 
of gardens, poultry, furs and wool reached 
$14,711,000. The total value ‘of agriculturat 
products in Saskatchewan in 1920 was 
$308,967,214, and the livestock is valued 
at $241,030,755, so that the aggregate value 
of Saskatchewan’s agricultural wealth in 

' 1920 was $549,997,969.. 


'- | cultural Sataseeh,.-< 


oe . 
113,135,274 $175,359,674 .- 1 
000 5 090 »; 


g-Edmonton line, near the Alberta 
also.junction point with 
Moose Jaw. De- 


jment, $802,485; land, $62,165. Tax 


le Creek (1,450)—On C.P.R. 
main line, 64 miles:-east of Medicine 
Ha’ d in mixed farming district. 
Debenture debt, $106,888. Total as- 


Melfort (1,150)—On C.N.R., 100 
miles northeast of Saskatoon. 
tributing centre of extensive mixed 
farming district—numerous local in- 


594. Total assessment, $1,723,696; 
land, $981,505, Tax rate 28 
Melville (3,250)—- A divisional 

, 279 miles west 
of Winnipeg, with branch lines to 
north and south in the centre of a 
rming district, debenture debt, 
$347,415. Total assessment, $3,024,- 
140 /493; land, $2,240,290. Tax rate 22% 


ASS8eS5- 


$806,310. 


$497,- 


Mortlach 
the C.P.R., 


provements, 
$181,397; income, , $4,680. 
, Tax. rate,. 
public. school, 11.9; collegiate, 11.3; 
public revenue}. 2.- Total 57.2. mills. 
600)—On main line of 
5 miles west of Moose 
Jaw. Debenture debt, $8,847.. Total 


- . ‘ *% n ee 

Gross. debt... i..+%3+i-»% .§/65,715 
Assessment land, $308,683; 

. $320,550; 


. ~ ais tax ra 
- n +  4Ae 4S 
Seesinean i Restheen, O27 
“Total gina-Prin ; pert 


eneral,: 82; 


assessment, 452,705; land, $92,685. 


Dis- 


$159,- 


Tax ra 


tg 14 mills, 

Nokomis (600)—At Junction G. 
T.P, main line and C.P.R. Winnipeg 
to Saskatoon branch. Debenture debt, 
$81,482. Total assessment $483,696; 
land, $247,070. Tax rate 26 mil 


porary loans, ,000.. 
$468,979. Tax. rate 

of assets, $98.278, 
Is. 1 ae 


mills. Ogema (500)—On the Weyburn- 


FINANCIAL REPORT—DECEMBER 8Sist, 1920. 


PUBLIC. DEBT: 
AGTO8G Debt... .2sees-cercreenpeessesensnnenceens 
Less debt created for utilities, 


: carry public debt 
SO ee icata SER POR TES 


aeaeeeeeees cegeees sees 


charges y 
Sinking Funds created for the re- 
demption of debt incurred for 
purposes other than utilities, etc. 


Net Debt.......2........-55:: 
: Gross $5 


1,356,600.48 


senewescoeeneee® Goeocsecseer 


.. $12,425,165.49 
. 90.69 


64,697,322.26 
2.626,267.57 


Public Improvements 
Utilities and Invgstménts.... 
Sinking Funds 
REVENVE—For fiscal year 1919-1920 
Dominion Subsidy...... 
EXPENDITURE—For fiscal year 1919-20 
PROVINCIAL RAILWAY GUARANTEBS..........---- 
Th Ca adian Northern Railway is now part of 
the Canidian National Railways. . The Crea 
Trunk Pacific Branch Lines are being acquire 
by the Daminion Government for like purposes. 
GUARANTEES—Given in advancement of Agri- 


Estimated Assessable of all Property within 


$42,129,102.71 


22,663,173.84 


"$2,626, 267.67 
77,680, 146.00 


9, 903,885.87 


8,800, 733.08 
28,582,011.99 


4,317,687.238 


A. PERRING TAYLOR; 
Deputy Provincial Treasurer 


Members of the Government 


Hon. W. M. Martin~Premier, President of 


the Council, Attorney 


General 


and 


Minister of Telephones and Railways. 


Hon. A. P. 
Works. 


MacNab—Minister of Public 


. George Langley—Minister of Municipal 
wae erd- Minister in Charge of Bureau 


of Public Health. 
Hon. C. 


A. Dunning—Provincial Treasurer, 


Provincial Secretary and Minister in Charge 
of Bureau of Labor and Industries. 


Hon. S. 
on. C. 


, Latta—Minister of Education. 
. Hamilton—Minister of Highways. 
Hon. J. A. Maharg—Minister of Agriculture. 


al Wealth. of Saskatchewan ‘Constitutes One of the om 
Reasons that. Saskatchewan Bonds Rank High .in Investment Circles. ~ 


t 


Selieiemieeiaooeanietenan meeemnemedeemeeenre aD a 
ae - 
ra ‘ 


; ing and brique 
_ producer has already been proved. 


Assinboia branch of. the G.P.R., 52 
miles west of Weyburn. Debenture 
debt, $9,790. Total assessment, $236,- 
fe land, $59,458. Tax-rate 20 


Qutleok (950)—On'S, Saskatche- 
wan River, 120° miles north-west. of 
Moose Jaw and divisional point on 


we 


mee 


$ 


j fe: 
Industrial Resources and Gro 
Industries of Saskatchewan | 

Promise of Future Development. 


Saskatchewan has great industrial . pe 
that aro scarcely realized as yet. = — 
The province has a practically unlimited ¢; 
ons covering an ar 
miles.. Experiments are now far advanci 
demonstrate the commerctal possibilities in ¢ 
thie coal, and its value 
The clay resources of the i xt 
varied, and there is no doabe thet tee 
industries now a start in 
become important. tchewan clay is ‘« 
fee raped ap stoneware and pottery, while th 
undance of high er fir 
tile and other beilAng. eta e = 
- In Northern Saskatchewan are timber ie: 
are only now being opened up. Indications of 
wealth are not lacking, but this country has ne 
properly prospected. Saskatchewan has 
7 os en ae the world one hundf 
er natural resources, si uber 
only await oe + nn : 
© province is well su d with 17s 
three transcontinental ieee padi 
lines of more than six thousand miles in lengtt 
The provincial governmént has — setabliched 
Bureau of Labour and Industries that will give ia: 
tion concerning the resources and possibilit 


_ Rrovince. 


Area:—2650,700 square miles; 161,088,000 | 
Population -—Census, 1811, 004 ra 


Estimates, 1919" 744,000. 4g oma 
833,267. este Fe Estimate, 


* PY 


Clay Depos‘t in Southern Saskatchewan a 


— 





An ‘Island With Vast ond nada ster 
Nelghhaps Ajenarte::0 = me 


EWFOUNDLAND,, ‘Alias ota cieatitabe th sdebie takai t the feast of Sa 
the North American continent,| Dominion, and on the export of fish to F 
colony of Great Britain om) products the trade of the ¢ int 4 


mainly depends. © These 

I) ens pathoray of the trade routes from eels tne tines 

this continent to the markets ef|©xport. ee 

i) Europe. . The Dominion has abund- 7 

ance of all forms of natural wealth,| gaged in catching and curing fish. | Compe 
Hi and fishing, mining and lumbering Tie ferest aans, of the taken Sas] 

are the principal oceupations of the peyprortiniar stages wee me _ 
Ii| people. Newfoundland has suffered} ed, principally, th ind. Plo f. 


f the civil-| western of the 
in. common with the reat o: Se ee ee 


ed SL. 


) 


Pe ee ade 


ll ants entailed losses through ~ the 
slump in the price of fish and forest 
products. The finances of the Do- 

|| minion are, however, in a sound posi-/ ) 

; tion, and fnvestors in the securities 
: . e Baers of the Island are well protected. 
Fi al Wi! ‘The Island is situated In the north- 
trong mnanci I east side of the Gulf of St. La 
; and is-separated from the ma 
by the Straits of Belle Isle. toaedee 


24° : i} to th rth is ad dency of New- |}: oe cetsereiveces ce 
Position of foondland." Tin province bw tang-| Pulp nd Paper 220222: 
i pe ereseuee 
i To b 296 mil in b adth, with Minwslinnasab eeteteeeee 
s / seen ot mately 40,260 — culture eee etenesee 
the Province tuiles, ‘Phe island sbounds in lakes| Exports for the year 
* li | and rivers and the surface is particu- 80, 1920, ire. 
larly rugae ged and ine eeiiaeee Pm Products of of Fisheries 8 
i | pepula Products 
Area of Province ————-——-———-—-—---—-—-41,427 54 miles ) cod the inhebants ar srl ceablihed| Products of sera nce : 
Poptiation 2012_. ~~" 492,338 valleys of the interior, conditions ate,| Manufactures (local) .. 
Population 1920... 7 2 ons . - } favorable : Game *e@eeeeeeweae eee ee 


ie ee 
ip aera 


iy tia 


eee etree 


‘Asset Resources— cae : . in| Coin... ..ssencaneser 


Coal. Mines capitalized on Royalty income- a ne ee t palp ines paper Wisceliduacen” eect ; 


OT COR iii cette mills have been erected on the island 
Crown To 0 OB. oon vcedsic anne petaianitbe aka Seishnciads and in Labrador;~which has inex 
Total Funded Debt 1920....... RAT " haustible timber resources. . In 1920 


the value of the pulp exports from 
hdr +a pease" Newfoundland was placed at $2,000,- 
ealth of f Value of Farm Crops 1920... ee 000. 
oF farm Value of Mimerales 1920. icc estes ests eee The extent of the water power 


* "fishing, of forest Value of Forest Products 1920.. || Newfoundland has not as yet been 
amine and of the. as- — “ tpeweraee ee ameartaeteetie-wrerete 1 oab crctartalle bat rapi 
4 manufacturing in- ue of Manufactures ventas an na 


not as yet been harnessed to any ex- 
for nee oe SO caida tctticccianeecnhes tent for the. purpose of creating 
Oe 88 Ok omnes CaEOS SERENE Coreen setere «+ ans - coeee oo 80E8 powe 

Berra ~~ In addition to minin ngs scnoeer 

Total Value of Yearly Production —....... $207,961,600.00 _ 7 ee eee large Der i reene Val 
: tage of the residents of e 
Excellent facilities are Sarocad des for 
i {the development of this industry. 


pproxir permitted. There is also in the Province an ji| 1, Goveresiont 
lt prodction exceeded that of ny previo abundance of oil shale which, by the process of 
r > fis s in 1920 brought $13,890,000; forest refinement in use for years in the Scottish oil 
- $26,000,000 and the coal eee : fields, is capable of the production of enormous 


quantities of fuel oil and ammonium sulphate. | ly, consisting of thirty-six re- 


18 mills, 
er. ntatives elected for four years. a (375)—On main ling of 
“Phis industry is Only in its infancy an@its pos- |} wateiaed ‘into eienteente 3 at-ot R 
eae 2 Scotia possesses all the baste resource, sibilities are not yet fully realized. ee. A. Squires is the —- 

1 the establishment of industries and in addition e j| Newfoundland, as Canada’s n 
beupies a unique position for the development of Nova Scotia has very material water power =| neighbor, with the: guetiten ot 28 


gn trade. Splendid harbors, some of which _- resources. As a result of the active measures Beate as ens tomes ia thn eeena ae aaa 


. among the finest in the World, have the " taken by the Province during the past few yearS,” —_[}}| Ti"yast few years, parctialarly ¢ 


arly dur- 


, ing and since th riod. Th 
> of being 200 to 260 miles nearer Europe not only to provide complete and reliable infor- island is aise favurablg, located in 


“any of the other ports of the Dominion, mation as to the power resources of the Pro- fire Ptstal trade of Newfoundland has 


| The total trade of Newfoun@land has 
has made excellent progress in vince but also to promulgate satisfactory legisla- increased from $30,328,269 in the 


om force ae to ~$75, ee ee oe 
vi Scotia and the largest steel plants in Canada tion, a number of power developments of Se | po re eicee ~s tho. exports by “36 i 
e located n the exports standing at $34 
in the Province, but the ‘beginning - and effective design and permanent constru 0 | 5 ‘ 38 and the importa at 10,588, with 
have been completed. rae [are the chief customers < Newfound-| $342:8 
An outstanding development, intended to sup- ing inerenned & oe per cent in the! 
Pe an 
ply the City of Halifax with electrical energy is H | wth gg og during the same’ 
now nearing completion. This development, i period a. ine, Cana - in 
: : . known as the St. Margaret’s Bay development, ll | $2,281,641 in 1896, whereas imports 
he ey of Nova Scotia-are still. immense. - is located about fifteen miles from the City of comp ‘asa bet en doper sam al ea 
is an annual cut of coniferous and other Halifax and will have an initial capacity of about . | | need Staves totalled $4426 142 by 
10,000 h.p., which may-ultimately be increased | he steak = OO i a 
placement growth is more than equal to the cut to 16,000 h.p. This development is the first in textiles, coal, hardware and provis- 
ons, a @ exports com - 
une = Nova THE CABINET: energy can be deliv~ | ty minerals, pulp, and. fish. - 
oti » from the H ered in Halifax from The total funded debt is $49.0 3,- a 
endpoint of sizjem- |  Hewt;Coverngr, His Honor McCallum Oren. this development at a fi. Of it aneun sraitiol 8] Wo ongzio fy 
and perman-.| - Atty.-Gegeral, Hon. 0. T. Daniels. ' | cost which will com- | coe ts a ene invest ac enzie ee ha ee 
of construction, Minister of Public Works and Mines, Hon. E. H. Armstrong. pare favorably with ex- | ing fund amounting to $1,018,878, ea a i So a 
es with bydro- Minister of Highways, Hon. H. 'H. Wickwire. isting rates in other ~ ienving net funded debt as of $46; INVESTMENT BANKERS i ee 
rical Cres WITHOUT PORTFOLIO: parts of Canada. Op- li ent —— from $30,450, a on ae : So Soe 
$ une or an increase - i. a Meet 5 i ae 
Hon. R. M. McGregor Hon. Wm. Chisholm eration will ~~ in 000,000, the large ;' proportion ce dims ine a, 2 ae 
Hon. R. E. Finn Hon. J.C. Tory . which is represented in expenditures 6 | 


Hon. D. A. Cameron Hon. J. W. Comeau - | year. | one-half aecount. A ly 
Net -half of the public debt was incur- 
ee by the building of the Trans-In- LAKE,OF- THE- WOODS 
‘T| sular Railway, which was completed BUIL 
il incgh srocks af vit costealane: sian 
| large tracts of ric » min- 
\ eral and timber lands, hitherto pe 


ii | cessible for development 
Total funded debt .. 48 ie 038 


ie Ties 


: 


Less Sinking fund 
Loans ,Municipalities .. Aa, ont 


Net funded debt 
i| Revenue for year e 
} June 30, 1920 


| oie $0, ‘ai 9,247,007: . GOVERNMENT 


t 


$ 1,350,556, | BONDS 


The Dominion has shown @ surplus, 
on current account for the last ten 


{ : : 
years, with the exception of a small #} let MUNK IPAL BOND 
deficit a 1914 and bse ‘ In 1919 yo ee S 
the surplus amounted to $2,769,000. ket ee . 
The revenues are obtained primarily : of the Province of Quebec, 
ow . an }| from customs duties, and the Excess oa - 5 
Scotia Power Commission’ a Bay devel- . j| Profits Tax. In 1919 the customs} 


nent and Sidewater Generating Station with - On a Dyked Meadow Farm }| yielded revenue of $7,191,260, andj 0 
ingle tank and lower part of 10 ft. Pipe Line. : the profite tax, $976,265 of a total of | 0 


$9,535,726. ewfoundland’s bond} 
fasues prior to “4 war a sold }} ; : 
| largely in Great Britain, € gov. 
; y/ | ernment has utilized the Canadian and fj interest and over. 
‘ 1 | Ameri markets since the c] f ; ‘ 
FOR DETAILED INFORMATION WRITE ii dae wat dune aecaiee aie Dominiond Denominations of $100, $500, and $1000. 


s ae | ’ oc. || 6%. pet cent, gold bonds” the peak 
partment Industries and Immigration, Halifax [ies] st.cyr, Gonthier &Frigor 


See ke 


OR ee ar Sew’ 
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and extens-jf 
ions for other public works and forg 


naval and mili 103 Bt 
itary expenses, | Pecos Xavier 
— —SSSS]||=E The fisheries of Newfoundland?! 
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feet Sas Ungerer 


ey oksina ot Some at the Aue Chareptacitice of the Cities of tom me wan. te ov 1.00 . 
2 footy Bow Atos Au and -New Zealand, With an Insight Into New | Most of the New Zealand cities fol- 


ah oars as ere aoe of Muaige Gore . ea E low. one or other ofthese two aoe 
slopes of. the Australia and ‘South Africa, 


Ane the Auckland collects its en: 
m with its great i Buquiry:of various town clerks in| nual rental waliies;, Ghtatchare a 
ont elicited the unimptoved capita] value, ang 
comune Mitterent — we might run \cavine the whole iz 
= ority to levy. taxes f 
ment of the 


garden of the five fountains, sur-| fons as to economy end efficiency J ef municipalities. Careful enquiry 
“rounded by stately government of-| city management under these condi-/ ejicits the fact that the whole ques- 
‘fices, opening out into a wide street| tions, To arrive at any sound con-|tion of assessment for taxation has; 
=< the far end of which you look! clusion would require a long and ex-| the same need to be treated on a 
upon the magnificent Union Covert} haustive study. - Generally it may be! scientific basis as it has-in Canada| the province to 
‘| ment. buildings. crowning the hills at| said that suburban local government} and in other countries, and in.a mod-} tain classes of pro’ 
the far end of the valley in which the| in these:new'cities, makes for-a fuller) ern democracy it seems radically uN-| exempted from 
city lies, conveys the same idea of; community life. It engenders the} sound that anyone in the posséssion I iets the: 
spacious comfort. Sydney haa this, healthiest sort of civic pride, stirs.ap| of income should escape taxation. oe — 
y| same quality, being built on the side| mutual emulation towards enriching| You sometimes see in a city of open| ™#de — 
of many eer the bays of| and beautifying the things that all/ places, gardens: of; flowers, as did 
| its famous harbour. But‘in some) citizens may enjoy in Common, and at} in Addlaide and elsewhere, lic | ing i ew of 
réspects, Melbourne surpasses all/ the same time creates a” spirit of | i notices containing words like these:| «jasses of oepaiie 8 
British cities. watchfulness against that curse of | “This garden is your own; help to Canadi ‘ 
Melbourne has the advantage of/all civic democracy,—waste. There | Protect it from injury.” How isthe} ‘Covenant Pe 
| having been well planned. It is| may be an annual saving in money in! citizen. who contributes nothing to its - Pr 2 by # 
| possible that the idea of a modern/ taking into the management of one upkeep to feel the force of such an oni or 
plan was taken from the example of| great corporation ‘all the areas that| appeal? But he is much more likely mente: ominion; 
what Colonel Light had done for! go to make up a large city, but at/to feel. it if he knows that his small » et ceteuon ta all 
up with Montreal;| Adelaide. Howevér that may be,| what a cost in some of those things! mite of taxes goes in part to produce ® ] taxation - pre a. 
Be eaiioam seaenat W la tn'4) S46  sheeetl, -the’ ‘anoet| shot teat to tacbe tae Wife ot 0 cat | te thing of beauty: To arouse and| __Pdweational Institutes: 
th ie ey, and even Wellington) spacious city I have ever visited. The! munity comfortable, contented and!| maintain the sense of citizenship mentary education is 2 
ind. Sydney, Montreal and | alternate streets funning north and) happy! there should be an frreducible mint-| © Sei tequizement orm 
Ibourne boast that they are the | south are over two chains wide, with Civic Administration. mum of taxes for every citizen, male} ship by ‘the. provingint: 
ninth end tenth cities of the} narrow. streets in between, through] Civie government in South African,| and female, for whom the ¢ity pro-|° 
» - Tt is time we realized that) which, owing to crowded highways,| Australian and New Zealand cities is| vides a living, a homeand protection fore, educational | 
there are worthier ideals. there is only one-way traffic. At in-| on a more permanent basis than gen- in the enjoyment of liberty. as elementary and s con 
tervals crossing the north and south) erally obtains in Canada. I think Centres of Civic Life. . ‘universities, seminaries 
streets, there are splendid open ther-| there is no city in any of these| The visitor to the cities of the| *ools not conducted 
oughfares. ‘This city is also re-| countries that elects its city council| three Southern Dominions is struck |P°%* °f S*im are ex 
nowned for its unequalled approaches. | annually. Some cities elect half the; with what is being done in the way} ™™™ nicipal taxation. 
The main roads.in Vietoria for many! council each year, but many clect| of the development of the community the land exempted for. | 
miles out of Melbourne are about two/ their councillors for three years, one-'spirit. In every city in South poses to four acres, and 3 
hundred feet wide. The reason for/ third of them retiring annually,. In| Africa, Australia and New Zealand,! ten acres, per school. 
this was to afford pasture for the| many instances also the mayor is|the town hall is the centre of civic| With the exception of 
herds of. sheep and cattle that came|-elected ‘by the council: from among) life. Capetown has a fine hall that| °¢* of Nova Seotia, a 
on their feet, hundreds of miles to] the aldermen. A curious intrusion | wiff seat about 8,000 people, with a| ®24 British Columbia, g 
Its immense city hall, cov-| market. In the centre ere the street-| into the elective powers of the city splendid organ and an orchestra that 
ering four blocks, Owing to the width| car lines and on either side of them,| councillors occurred when I was in| would do credit’ to any city in the| US being tree :1 
af the street on either side, has an|about sixteen feet for one-way|Sydney. A majority of them were| world. It maintaing, at a trifling} ation. 
air of being quite in the open, though | heavy or horse-drawn vehicles. On| said to be in favor of electing for| admission fee, a high class concert) _C*urehes and — 
only one end faces on a public | either side again are broad boule-; 1921 the senior alderman, a man of! every week in the year. Whenthere : Pee 
square. The many garden squates| vards, richly ornamented with flower-| standing and substance. On the day'is a deficit it is at once made up. 
‘in Durban, with its wide streets, got) ing eucalyptus, wattles, shrubs and| of the election a letter was sent to| There {ea smaller hall in the building| “™® "8% religious i 
vey a similar impression, especially’ perennials, and béyond these one-/them by the officers of the State | for luncheons, dinners and the pub- generally allowed ex 
as you see from every part of the | way auto traffic.’ On the newer] Labour caucus, ordering them to) lic entertainment of distinguished | ™™™icipal taxation in 
business section the main residential trees planted on ‘these boulevards| elect an alderman who was a promin-| guests, The town hall at Durban! Province of Alberta 
thave been placed tablets commemor-| ent labor leader and nothing more,|is larger than that at Capetown and|, 4" UP % the extent 
Giant _____, } Sting from these suburbs Anzacs who | and this was done without a murmur.|there are in the immense and impos- acre of land for each. 
Mell inthe war. The city of Adelaide, as to its gov-| ing structure three halls, a library, He worship. In 
Melbourne has twenty-five parks} ernment, is a fair type of an Austral-| museum and art gallery. limit is one tae and 
and gardens, embracing in all, 1,884] ian or New Zealand city. There.are| Precisely similar conditions are to|*¥° ®T®- 
The Royal Park alone con-| six aldermen and twelve councillors. | be found in Australia and New Zea- Charitable 
acres... The Botanical) The.aldermen are elected for three} land. . The town hall is for the peo- 
years, one-third retiring annually; the | ple and is used by the people. 
meillors for two years, with a I might speak of other centres of | 9Ut Canada.’ In Albe: : 
yearly election for half of them; but | civie life, such as the marvellous), Vote, Pek, 


» in this instance, is elect- | Zoological Garden at Sydney; the su- ‘tour acres per _hospit 
yearly by the citizens. . But Ade-/ premely beautiful Botanical ‘Gardens ‘tien;: and in British 
is remarkable for the devoted at Melbourne, with its equally won-| *We™ty scres. — 
service rendered by its chosen repre-| derfal St. Kilda Road; the ainalaas British Columbia | 
enclosed by| sentatives, Two aldermen have|at Melbourne, Capetown and Auck-! ®¢res each. 
served for over a quarter of a cent-/ land; the houses of the of the picture Old fotks’ ome? ti 
City. ury, holding the.mayoralty at inter- collections at Johannesburg and Ade- sepbase and destitute chik ire 
of South} vals; one has served for twenty years, | laide; the Melbourne Library with a ‘s aid ae te, 
we seen the] one Yor seventeen, one fifteen, two| reading room surpassing any civic in-| “@led upon to ‘pay maunel 
finest example of a well-| for fourteen and four for over ten| stitution of the kind Ihave ever seen,| ®"Y of the provinces of 
planned city, and Colonel Light, whol years. © Needless to say, there has |lighted by a dome one hundred feet mi is customary for , 
did it, -was a genius. Behind it as| never been a breath of scandal con-|high. But the limits of this article} *° ™eke grants to 
rere a background ‘was Edward Gibbon} nected with its civic administration,| have already been exceeded. and charitable institu 
fake Wakefield's famous book, “The Art| and I have been told that this is al- 


i There were also| so true in the case of every New 
the instructions to Colonel Light, of | Zealand city. 
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ti 
a 80 aikely to 
one year ago of 5 cents an! n 


a ee i Ege £258 


; ee aca easiiin's 
(Sinking Fund Accumulation, 
$28,304,271.24) 


Instalment Bonds: 12+.» ... 28,249,599. 82 
—______ $10,819,125 . 18 


William IV’s royal commissioners, As a rule civic administration is 

worth transcribing: “You will maké} carried out under the direction of 

the streets of ample width and ar-| standing committees of the city coun- 

convenience of the jenatineade and | large cities like Sydney and Mel- 

the beauty and salubrity of the town;/ bourne; there is now a good deal of 

serves for squares, public walks and| town clerk of Melbourne, who has|Practical Limits to Tasieai 
parks.” Most of the streets are two| spent some time abroad studying this Powers of Any Munici- On account of the lack 


range them with reference to the! cils as it is in Canada, but in very 
and you will make the necessary re- oriticiam of this effete system. The | THE INCREASE} «=~ 
pality. ardization of classification 


(1) Specially Rated and Revenue Producing Debts as Follows: 
Waterworks’: .:..... ......$16,681,285.03 


Ratepayers’ Share Local Im- 
provements ...... ...... 12,172,620.25 


Toronto ro System 9,577,897 .31 
ee eee ee 415,608 : 00 
Exhibition Buildings ....... 1,156,618.00 
Car Lines—City ».....s.+.+ ‘2,636,737.00 
Toronto Railway Pavements.. 1,921,715.82 


(2) Sinking Fund, on ots thas foregoing debts, as follows: 


On Gross Debt $28,304,271.24 
Less, on above 
_special debts 18,221,747.80 $16,082,628 .44 
cacao BEROk 949.85 


NET GENERAL DEBT ..cccecssvevnes vg $.44,274,175 83 


The Growth of the City of Toronto 


Assessment. 
1905 mea " 3905 $140,150,206 1907 
1910 sel - 0 -—Ss«i910 260,806,219 1910 1,508,964,254 
1915 463,705 1916. 565,182,579 1916 


1919 499,295 1920 642,816,690 1910 4,261,644,303 


1920 512,812 1921 696,548,675 1920 6,410,214,802 — 


Toronto has 2,835 manufacturing a taaden clielh with a total capi- 


talization of $392,945,178. They employ 106,128 e ake eee and 


female, who receive’ a total annual wage of 106,609,78 


output of these manufacturing establishments is $506,420,288, or nig : 


seventh the total output of the manufacturing industries of — 


oe guazagsa 
1,855,956,257 - 


—— Bre the. main street, three| subject, and who is a thoroughly com- 
chains wide, petent civic administrator, was very iene 
The city was laid out in two main) strongly of the opinion that ‘civic HEAVY EXEMPTIONS 
blocks lying north and south of the) progress and efficiency in the future 
Torrens River. The larger one,| can only come through the gradual| Citizens Research Institute 
south of the river, is nearly square) divorce of administration from the Reviews Various Forms 
and contains 700 acres; the northerly| purely legislative functions, which of Exemptions in 
block is more irregular and contains| alone properly belongs to the alder- Canada. 
850 acres. In this small area there| men and councillors. He knows by 
are eight or nine fine open squares! his own experience, fortified by ob-| How to raise the additional rev- 
beautifully laid owt; But the dis-| servation abroad, that in a great city,| enue required fs the question con- 
tinctive feature of this town-plan-| to effect the greatest economy, all| fronting many municipalities in 
ning is that, the whole of the city Se eae whould be in the hands| Canada. The problem is discussed 
proper, consisting Of 1,050 acres, is| of paid servants of the council who’ {in a recent bulletin issued by the 
surrounded by 2,000 acres of park| would always be held strictly ac-| Citizens’ Research Institute of 
lands which can never be alienated to | countable for waste, extravagance, or Canada. 
private usé:  Beyohd this belt of| dishonesty. The majority have answered this 
land lie the suburbs. © The popula- Taxation. ‘question, it is pointed out, by doing 
tion of the inner city is 40,000; that] . Australia and New Zealand have, the ¢rthodox thing; increasing the 
of the suburbs is 200,000, so that the | tried many experiments in legislation | tax-rete; but there are practical lim- 
park lands between are the lungs of designed to aid in the realization of | its even to this taxing power. Some 
the city. the ideals of a new democracy. Some| have t ried out new or different 
Suburban Municipalities. of these, such as the Australian bal-| methods of taxation in an attempt 
Cities in the Southern Dominions, | lot, the Torrens land transfer system,| to solve the problem. 
especially in Australia, follow gener-| the Public Trustee, have proved bene-/ Such steps are no doubt necessary 
ally the English plan of civic develop-| ficient in operation. Others, such/| in order to afford prompt relief, but 
ment in the formation of suburban| as the compulsory arbitration courts,} the heavier the tax burden, the more 
boroughs which are municipal enti-| and much of the sumptuary legisla-| reason for the citizen being assured 
ties. Greater Melbourne consists|:tion, have proved futile and will have | that such burden is distributed ‘in 
of the city proper, embracing an/to.be abandoned. Among the meth- ‘conformity with the principles of 
area of 7,565. acres, and twenty-two} ods of, these democracies which I ven-; equity and justice. In this connec- 
suburban municipalities which have! ture to think unsound, is'the system | tion the Institute believes that the 
a. total area of 156,500 acres,” In} of municipal taxation. In-the city/'principles of which properties are 
the last twenty years the population) of Adelaide, ell-taxation is levied up-| granted exemption from thunicipal 
has grown froth. 496,000 to 745,000./ on real estate. Assessments are| taxation should be given -careful 
Adelaide has a population of 40,000| made sunnually on the basis: of the| study. In the provinces of British 
in the city proper; but it embraces in| annual rental value, which is teckon-| Columbia, Nova Scotia, Ontario and 
the many suburbs-lying beyond the/ed at five per tent. of fhe capital! Quebec the total value of exemptions 
park beN, a population of 214,000./ value. Ava rule the rate of taxa-|'was obtained from the Provincial 
Sydney hes an urban population of| tion is about two shillings in the; Reports on Municipal Statistics. No 
108,600, but its suburbs contain! pound, or ten per cent. In Bris-| totals or details of exemptions are 
over 700,000 people. Each of these} bane they have the single tax pure| published’ im the other ‘provinces, 
suburban boroughs is for municipal| and simple. Assessments are basedj and, therefore, an estimate was 
purposes, self-contained. Each pos-| on the value of the bare land, and| made, based on such detail-as was 
sesses its own civic officials, has its| the tax rate is two anda half per) available for cities; towns and vil- 
own town hall, levies its own taxes./ cent. on the land which is assessed at | lages in each province. The amounts 
‘The co-ordination of inter-urban pub-| its full face value. Precisély the} in 1919, according to provinces, were 
lie utilities fs facilitated by the fact| same system is in force in Sydney. } as follows: 
that water supply. and sewerage are} Melbourne beses its assessment -on/ Ontario 1.1... «+++. +$285,012,422- 
generally state enterprises, probably| the annual value, like Adelaide, vs «s+» 460,249,686 


statements of cities and - 
or the complete absence of. 
sification, it was found i ) 
Utilities. 
heading. In most cities, 
established utilities as 
dre. placed under “ 
‘Property,” while publicly-ow: 
operated utilities of mo r 
eae such as street 
or and power plants: 
ed under “Misce 
instances, it is usual to 63 
publicly;owned and of 
ties from municipal taxat! 
Railway companies are ge 
dealt with in Nova Scotia 


toba. How this works out is: 


strated by the jarge exem) 
| $14,752,710 on account of & 
in Winnipeg. : 

Cemeteries and 7 
‘are exempted in-all 


for each. such place. © 
Agricultural 


exemption in every 
Quebec. British Colum / 


owing to the scarcity of water in| though the rates are somewhat lower | British Columbia .. .. -74,170,721 


* 





sajdasicaa nisenasipaaapianpiaeodidimeepiiceadteemeniagepananisansanatseetaia rome seamen 
4 ‘3 ie gael ard: 2A oh <ipw 


aga - et * - $80,569,525. 36 


(Sinking Fund Accumulation, 
- $28,304,271.24) ‘ 


es Bonds: «2..+-... 28,249,599.82 


nee N ee Berea hills, ; ‘Preto: i with ‘ite #2 } 
vitonment.¢onttibutes to the !content:| city square an 


f the ielarellng| Gharccvoctstice of the Cities | of 
and New Zealand, With an Insight Into =i 
s of Municipal. Government. : Ml 
By DR, 4. 2. aeteee, . 
Australia and South Africa, 
iry: of. va wn clerks in; 


bédutital! ‘sunken yuthern cities. iditterent opin- 


ment and happiness, or otherwise, of ‘garden of the five fountains, sur. ions as to economy and efficiency of 
‘the people who inhsbit them. The |-rounded by stately government of- city management under these condi- 


< that of London 

our own time, civic 

centres, in size, numbers 
‘of growth. 


y, and even Wellington 
. Sydney, Montreal and 


_|| Melbourne boast that they are the 
eighth, ninth and tenth cities of the 


Empire. . It is time we realized that 
there are worthier ideals. 
Spaciousness of Southern Cities. 
What strikes the visitor to the 
newer cities of the Southern Domin- 
fons is their great spaciousness. Apart 
from the jumble of shacks, now 
almost gone, that constitutes the first 


To arrive at any sound con- 


000. 

Most of the New Zealand cities fol- 
low. one or other of.these two plans. 
Auckland.¢ its on th 
nual rental: fills; Gres cu 
the unimptoved | capital e, ang a 
we might run through the whole list} 
of municipalities. Careful enquiry 


elicits the fact that the whole ques- 
tion of assessment for taxation has; 


‘The! Pr 

Municipalities ree 
ority to levy. taxes ( 

ment of the provinces 


at the far end of which you eee ees would require a long and ex-| the same need to be treated onal they are situated. - Tt 


j upon the magnificent Union Govern-! haustive study. 


Generally it may be! scientific basis as it has-in Canada| the province to 


ment buildings crowning the hills at| said that. suburban local government} and in other countries, and in a mod-} tain classes of om is 


the far end of the valley in which the| in these: new cities, makes fora fuller 
city lies, conveys the same idea of| community life. It engenders the 
spacious comfort. Sydney haa this, healthiest sort of civic pride, stirs ap 


ern democracy it seems radically un- 
sound that anyone in the posséssion 
of income should escape taxation. 


exempted from ~ 
In certain cases the — 


same quality, being built on the side} mutual emulation towards enriching) You sometimes see in a city of a made permissive 


of many Seoe ee Os pays of and beautifying the things that all 
its famous harbour.’ But‘in some citizens may enjoy in common, and at 
: | respects, Melbourne . surpasses all| the same time creates a™ spirit of 
British cities. watchfulness against that curse of 
Melbourne has the advantage of/all civic democracy,—waste. There 
having been well planned. . It is! may be an annual saving in money in 
possible that the idea of a modern! taking into the management of one 
plan was taken from the example of/ great corporation all the areas that 
what Colonel Light had done for| go to make up a large city, but at 
Adelaide. | Howevér that may be,| what @ cost in some of those things 
it is, as to tte streets, the most! that tend to make the life of a com- 
spacious city I have ever visited. The; munity comfortable, contented and 
alternate streets funning north and} happy! 
south are over two chains wide, with Civic Administration. 
narrow. streets in between, through} Civic government in South African, 
which, owing to crowded highways,/ Australian and New Zealand cities is 
there is only one-way traffic. At in-| on a more permanent basis than gen- 
tervals crossing the north and south) erally obtains in Canada. I think 
streets, there are splendid open thor-| there is no city in any of these 
oughfares. This city is also re-| countries that elects its city council 
nowned for its unequalled approaches.| annually. Some cities elect half the 
The main roads.in Victoria for many| council each year, but many elect 
miles out of Melbourne are about two| their councillors for three years, one- 
hundred feet wide. The reason for! third of them retiring annually, In 
this was to afford pasture for the} many instances also the mayor is 
herds of. sheep and cattle that came/-elected ‘by the council from among 
on their feet, hundreds of miles to| the aldérmen. A curious intrusion 
market. In the centre are the street-| into the elective powers of the city 


ering four blocks, 6wing to the width| car lines and on either side of them,| councillors-occurred when I was in 


< side, has an| about sixteen feet for 
air of being quite in the open, though| heavy or horse-drawn vehicles. 


mly one end faces on a public 
The many garden squates 
ee ag Oe Wide streets, con-’ 
ilar impression, especially! 

from every part of the) 


one-way |Sydney. A majority of them were 
On| said to be in favor of electing for 
either side again are broad boule-} 1921 the senior alderman, a man of 
vards, richly ornamented with flower-| standing and substance. On the day 
ing eucalyptus, wattles, shrubs and! of the election a letter was sent to 
perennials, and beyond these one-|them by the officers of the State 
way auto traffic.’ - On the newer| Labour caucus, ordering them to 


business section the main residential | trees planted on these boulevards| elect an alderman who was a promin- 


hitter 


ee 18 


ee 


(1) Specially Rated soil eileen Producing Debts as Follows: 


& : Waterworks ........ +++ ++ - $16,681,235. 03 
_ Ratepayers’ Share Local Im- 


prov: vevees cseys+ 42,172,620,.25 
Toronto Hydro-Bléctric System 9,577,897.31 
Abattoir ........sscdves-s 416,608.00 
Exhibition Buildings .,..... 
Car Lines—City #....65040% 


Toronto Railway Pavements. . 


‘2,636,787 .00 
1,921,716. 82 


(2) Sinking Fund, on other than foregoing debts, as follows: 


On Gross Debt $28,304,271.24 
Less, on above — 
Stone debts 18, 221, 747.80 $15,082,523 .44 


NET GENERAL DEBT veceecsececncn singe S. 44,274,175 .83 


The Growth af the City af Toronto 


1,156,613.00 


- 1919 499,295 


Assessment. Bank Clearings. 


1905 nae $140,190,200 1907 


1916 463,705 1015, 565,182,579 1916. 
1920 64,816,600 1910 
1920 512,812. 1921 696,548,675. 


Toren’ has 2,885 manufacturing establishments with a total capi- 


,178. They employ 106,128 employees, male and 
talization of $392,946 y sree TUL, 


1,598,0854,254 


4,261,644,303 


$1,228,905,217 . 


1,855,986,267 - 
1920 8,410,214,802 © 


i 


' Melbourne has twenty-five parks 


have been placed tablets commemor-| ent labor leader and nothing more, 
{ating from these suburbs Anzacs who | and this was done without a murmur. 
a in the war. The city of Adelaide, as to its gov- 
is a fair type of an Austral- 
and gardens, embracing in all, 1,834| ian or New Zealand city. There-are 

The Royal Park alone con-| six aldermen and twelve councillors. 


election for half of them; but 

mayor, in this instance, is elect. 
by the citizens. . But Ade-! pre 
ble for the devoted 
ains © rendered by its chosen repre- 

acres are enclosed by| sentatives. Two aldermen have 

served for over a quarter of a cent- 

> ury, holding the, mayoralty at inter- 

vals; one has served for twenty years, 
have seen the/ one for seventeen, one fifteen, two 

for fourteen and four for over ten 

Light, who years. “© Needless to say, there has 

Behind it a8} never been a breath of scandal con- 

Gibbon | nected with its civic administration, 

: and I have been told that this is al- 

There were also| so true in the case of every New 

Light, of | Zealand city. 

As a rule civic administration is 

| sand out under the direction of 

a | andng committees of the city coun- 

the! cils as it is in Canada, but in very 

nd | large cities like Sydney and Mel- 

beauty and salubrity of the town;/ hourne, there is now a good deal of 

you will make the necessary re- | oriticism of this effete system. The 
serves for squares, public walks and| town clerk of Melbourne, who has 
parks.” Most of the streets are two} spent some time abroad studying this 
chains, and the main street, three| subject, and who is a thoroughly com- 
chains wide. petent civic administrator, was very 
The city was laid out in two main| strongly of the opinion that ‘civic 
blocks lying north and south of the| progress and efficiency in the future 
Torrens River. The larger one,/ can only come through the gradual 
south of the river, is nearly square| divorce of administration from tha 
and contains 700 acres; the northerly| purely legislative. functions, which 
block is more irregular and contains| alone properly belongs to the alder- 
850 acres. In this small area there; men and councillors. He knows by 
are eight or nine fine open squares! his own experience, fortified by ob- 
beautifully laid out. 


tinctive feature of this town-plan-| to effect the greatest economy, all 


places, gardens: of) flowers, as 
|in Adélaide &nd*-elsewhere, blic | 
; notices containing words like these: 
| “This garden is your own; help to 
protect it from injury.” How is the 
; citizen who contributes nothing to its - 
upkeep to feel the force of such an 
appeal? But he is much more likely 
to feel, it if he knows that his small » 
mite of taxes goes in part to produce 
this thing of beauty. To arouse and| 
maintain the sense of citizenship 


| sar ee 


classes. of property 
Canadian provinces: 


Municipal—is ; 
pal taxation in all y 


there should be an irreducible mini-|* 


mum of taxes for every citizen, male} 
and female, for whom the éity pro- 
vides a living, a home and protection 
in the enjoyment of liberty. | 

Centres of Civic Life. 

The visitor to the cities of the 
three Southern Dominions is struck 
with what is being done in the way 
of the development of the community 
spirit. In every city in South 


tia, educational 3 

as elementary and seco rs 
"universities, seminaries 
schools not conducted for 
pose of gain, are exent 
municipal taxation. 

the land exempted for. 1 
poses to four acres, and 2 a 


| ten acres, per school. 
Africa, Australia and New Zealand, With the exception 


the town hall is the centre of civic 
life. Capetown has a fine hall that 
will seat about 8,000 people, with a 
splendid organ and an orchestra that 
would do credit to any city in the 
world, It maintains, at a trifling}. 
admission fee, a high class concert 
every week in the year. When'there 
is a deficit it is at once made up. 
There is a smaller hall in the building 
for luncheons, dinners and the pub- 


guests, The town hall at Durban 
‘is larger than that at Capetown and 
there are in the immense and impos- 
ing structure three halls, a library, 
museum and art gallery. 

Precisely similar conditions are to 
be found in Australia and New Zea- 
land. © The town hall is for the peo- 
ple and is used by the people. 


ces of Nova Scotia, I 
and British Columbia, p 


utes as being. tree 1 

taxation. ¢ 
Churches and . 

tions: On the cane a 

form an eminent male 

the state, religious 

generally allowed exeny 

municipal taxation in Ga 

province of Alberta allows 

tion up to the extent £; 


I might speak of other centres of}' 
civie life, such as the marvellous : 
Zoological Garden at Sydney; the su-|- 

‘Gardens 


lic entertainment of distinguished 


at Melbourne, Capetown and Auck- 
land; the houses of the of the picture 
collections at Johannesburg and Ade- 
laide; the Melbourne Library with a 
reading room surpassing any civic in- 
stitution of the kind I have ever seen, 
lighted by a dome one hundred feet 
high. But the limits of this article 


derful St. Kilda Road; the moséame | 
have already been exceeded. 


i 
Practical Limits to Taxing 
Powers of Any Munici- 
pality. 


HEAVY EXEMPTIONS 


Citizens Research Institute 
Reviews Various Forms ~ 
of Exemptions in 
Canada. 


How to raise the additional rev- 


fronting many municipalities in 


Old folks’ homes? instil 
orphans and destitute chi 


any of the provinces of 
It is customary for ; 

to make grants to 7 

and charitable : 


On account of the lack | 
ardization of classification 
statements of cities and - 
or the complete absence af. 
sification, it was ee 
Publicly-Owned Utilities Q 
heading. In most cities,” 
established utilities as 
are. placed under “G 
‘Property,” while publicly-ow 


But the ,dis-| servation abroad, that in a great city,| enue required js the question con-| operated utilities of more. 


inception, suck as street 


ning is that. the whole of the city) administration should be in the hands ‘Canada. The problem is discussed | or light.and power plants; are 


proper, consisting of 1,050 acres, is| of paid servants of the council who 
surrounded by 2,000 acres of park} would always be held sstrictly ac 
lands which can never be alienated to | countable for waste, extravagance, or 
private usé.  Beyohd this belt of | dishonesty. 

land lie the suburbs. The popula- 
tion of the inner city is 40,000; that 


Taxation. 


fn a recent bulletin issued by the 
‘Citizens’ Research Institute of 
Canada. 

The majority have answeted this 
; question, it is pointed out, by doing 


ed under “Miscellaneous,”” In 
instances, it is usual to Bt 
publicly;owned .and operated at 
ties from municipal taxation. Eee 
Railway companies are 


Australia and New Zesland have; the orthodox thing; increasing the| dealt with in‘Nowa Scotia and 


of the suburbs is 200,000, so that the] tried many experiments in legislation | tax-rate; but there are practical lim-| tobe. How this works out i 
park lands between are the lungs of] designed to aid in the realization of | its even to this taxing power. Some| strated by the Jarge 


o yg re Municipalities. of these, such as the Australian = 
Cities in the Southern Dominions, | Jot, the Torrens land transfer system, 
especially in Australia, follow gener-| the Public Trustee, have proved bene- 
ally the English plan'of civic develop-| ficient in operation. Others, such 
ment in the formation of suburban| as the compulsory arbitration courts, 
boroughs which are municipal enti-| and much of the sumptuary legisla- 
ties. Greater Melbourne — consists| tion, have proved futile and will have 
of the city proper, — embracing an/to be abandoned. Among the meth- 
area of 7,566 acres, and twenty-two | ode of these democracies which I ven- 
wubdurdan municipalities which have) ture to think unsound, is the system 
s total area of 156,500 acres, In| of muntcipal taxation. In the city 


“equity and’ justice. 


the last twenty years the population 
has grown froth. 496,000 to 745,000. 
Adelaide has a population of 40,000 
{n the city proper; but it embraces in 
the many suburbs-lying beyond the 
park belt, a population of 214,000. 
Sydney has an urban population of 
108,500, but its suburbs contain 
over 700,000 people. Each of these 
suburban boroughs is for municipal 
purposes, self-contained. Each pos- 
sesses its own civic officials, has its 
own town hall, levies its own taxes. 
“The co-ordination of inter-urban pub- 
lie utilities {s facilitated by the fact 
that water supply and sewerage are 
generally state enterprises, probably 
owing to the scarcity of water in 


: 


- 


‘of Adelaide, all-taxation is levied up- 
on real estate. Assessments are 
made stinnually on the basis: of the 
annual rental value, which is reckon- 
ed at five per cent. of the capital 
value. Apa rule the rate of taxa- 
tion is about two shillings in the 
pound, or ten per cent. In Bris- 
bane they have the single tax pure 
and simple. Assessments are based 
on the value of the bare land, and 
the tax rate is two and. a half per 
cent. on the land which is assessed at 
its full face value. Preciséty the 
same system is in force in Sydney. 
Melbourne bases its assessment on 
the annual value, like Adelaide, 
though the rates are somewhat lower 


methods of taxation in an attempt 
to solve the problem. 

Such steps are no doubt necessary 
in order to afford prompt relief, but 
‘the heavier the tax burden, the more 
reason for the citizen being assured 


‘that such burden is distributed in 


‘conformity with the - principles. of 
Tw thie ‘connec- 
) tion the Institute believes that the 
‘principles of which properties are 
‘granted exemption from municipal 
‘taxation should be given ~careful 
‘study. In the provinces of British 
Columbia, Nova Scotia, Ontario and 
Quebec the total value of exemptions 
was obtained from the Provincial 
Reports on Municipal Statistics. No 
totals or details of exemptions are 
published’ im the other - provinces, 
and, therefore, an estimate was 
‘made, based on such detail-as was 
available for cities, tewns and vil- 
lages in each province. The amounts 
in 1919, according to provinces, were 
as follows: 
Ontario «... 
Quebec 
British Columbia .. «. 


oe  eovree +$285,612,422 
. 460,249,686 
74,170,721 


the ideals of a new democracy. Some| have t ried out new or different | $14,752,710 on account of | 


in Winnipeg. 

Cemeteries and burying | 
are exempted in all prov 
the case of Manitoba the 
exemption is limited to twenty 
for each such place. fa eae 
exemption in every province 
Quebec. British Gobambialtin 
land area exempted to five @ 
society. 2 

Income exemptions 
provinces in which the: n 
levy an income tax. It is 


wise, to bonus industries oe i 
tion from taxation, or by in = 
methods. It is. interesting to 1 

that nearly two-thirds of¢ isc 


laneous 





